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MONTHLY TRADE SUPPLEMENT. 





With this number is published the Highty-second of a series of 
Monthly Trade Supplements. Each Supplement contains a 
number of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar eum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returne 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the EcoNOMIST. 








DEBT CONVERSION AND THE MONEY MARKET. 


Tue announcement that only about £6,000,000 of uncon- 
verted Three per Cents. have been offered for immediate 
redemption on the decidedly favourable terms conceded by 
the Chancellor of the Exchequer has had a hardening 
influence upon the money market. And rightly so. It is 
not only that there can no longer be any expectation of 
a considerable addition to the market supplies of money 
through the paying out of Treasury balances or advances 
by the Bank of England. The question now is, whether 
there may not be a more or less considerable curtailment of 
those supplies. The £6,000,000 paid off will not remain 
upon the market. It will as speedily as ible be put 
into some other fixed investments. But the £5,000,000 
raised by the issue of Treasury bills, with which the repay- 
ment is to be effected, will, in the main, be drawn from t 

floating capital of the market. In its essence the transaction 
is the substitution of a floating for a funded debt, and this 
can hardly be effected without some curtailment of the 
amount of capital which usually finds emplo tin dis- 
counts and advances. At present the very increase 
which the Chancellor of the Exchequer is — to the 
unfunded debt may not be much felt. In view, however, 
of the growing activity of trade, it is not altogether satis- 











yactory to see a large addition to the volume of Treasury 
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that will 2 ag “y be dealt with, if no further action 
be taken in the interval, is £24,000,000. The proba- 
bility, however, is that ‘a considerable yf 
this money will not be claimed. The Chancellor of the 


Exchequer has now to.,deal. only, with -what we ma: call | 


the residuum of a debt’ of £550,000,000, ahd it is inevitable 
fhat thas saust to_some extent consist_of stock for which, 

OM Various causes, no owners can be found; and there 
will} 490," be a certain 


ignorance or apathy, will fail to claim repayment. _ 


meet such cases that Sec. 13 of the emption Act 
makes — for: the conversion into, 2}-per cent. stock 


of all Three per Cents ‘the! hélders i6f-which have not 
claimed redemption. before October 1st next. Thus, the 
conversion may be carried through its final stages with 
much less disturbance to the-money market than those who 
look only to the amount of stock left outstanding might 
suppose. HOGAYGA 1 CALLG 

Subjoined is our'usual table of tates :-— 

BANK RATE and MARKET RATE. 














| raters. Last Week. sites hg: aay Avent 
| % % % % ¥ 
Bank rate .. 24 | 24 | 2h | 24 | 3 
Market: rate 14 1§ 13 1g le 1k 





LONDON MARKET RATE Compared with FOREIGN MARKET RATES. 
A+ shoves below. 
































A Fort- ree Weeks A Month 
esterday. Last Week. night Ago. Ago. | Ago. 
% % % % % 
With Paris ...... -'4 | - - | -"§ - § 
- rin ...... same o same same a ; 
» Amsterdam - = +, - % id 
» New York 
wii callmoney — 1 =, i - 1 - 4 same 
RATES of EXCHANGE. 
A Fort- [Three Weeks) A Month 
| Yesterday. Last Week. | night Ago. Ago. Aqo. 
| Per Mille.| Per Mille, | Per Mille. | Per Mille. | Per Mille. 
France .............)) * Par “§forus | “I forus | *l}for us | *1} for us 
Germany. .......... 1} for us | 1g forus } 1; for us 1 for us 1 for us 
Holland ......... | Shagetus | 4iagstus | Sgagetus| 3% aget us| 2} aget us 
New York........' 5$forus | 5$for us | Sgforus | 6 forus | 6forus 











“ This is the nominal exchange, and makes noallowance for the premium on 
gold which is charged by the Bank of France, which is about € per mille. 








THE DEPUTY-CHAIR IN THE LONDON COUNTY 
COUNCIL. 


Tue London County Council has been well advised in 
voting a salary to its working representative, the Deputy- 
Chairman. It would have. been wiser, as we argue below, 
+» make him a permanent official, but it would have been 
most unwise to leave him wholly unpaid, or paid inade- 
quately, The Deputy-Chairman is, in fact, to be the 
‘own Clerk of London, and that either is, or will be, an 
office of the highest responsibility and toil. The Deputy- 
Chairman is not to preside over debates like the Chairman, 
or take the place of the Chairman, like the Vice-Chairman, 
but is to be the working chief—the man to whom every- 
body will look every day for his final orders, The theory, 
now almost. peculiar to this country, that competent men 
can. be found who will devote much time and attention to 
the public service without pay, works for the present well 
enough, though it is entirely opposed to the democratic 
idea, and leaves. the monopoly of much executive power 
to those whom Mr Gladstone once deseribed as. “the 
leisured classes.” It is, however, not applicable to offices 
which demand much labour, special knowledge, and the 
devotion of a man’s whole time to what may be disagree- 
able, and must be exceedingly laborious work.. The office 


of Deputy-Chairman in the County Council is a post: of 


that sort. .. No one can fill it who is not a trained lawyer, 
familiar with a whole body of municipal law, who cannot 
| guide many Committees engaged on serious business in 
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way, and who will not attend all day and every 
day to decide on a multitude of questions, often involvi 

ve sums, and sometimes intricate to the last d ae: 
is possible that the Council possesses such a man, who, from 
sheer desire of occupation, will perform such duties gratis, 
though we do not believe it; but if it does, it would in 
appointing him have given itself a master. He must be 
quite unique, and could not be +, ogee To suppose that a 
succession. of ‘such men could found is cont to 
human experience, and as the Council is not organising 
itself for three years, but for a century or two, it was wise 
to accept from the first a necessity sure to be speedily 
found irresistible. The usual kind of unpaid officer would 
soon have felt himself overworked, and unless he paid him- 
self in irregular ways, would either have resigned whenever 
he could not do as he liked, or would have neglected such 

ions of the business as worried him, thereby opening a" 
oor to every kind of inefficiency and corruption. The 
very best man works quite differently for pay and without 
pay, and, moreover, the most resolute of employers paust, 
and does, treat him differently, too. Even Parliament 
feels this strongly, and though unpaid Ministers could be 
obtained by the dozen, and though it prefers men who 
can live without salaries, it pies on the whole, pays 
fairly. well—every man held responsible for a depart- 
‘ment. Indeed, the House of Commons pays even its 
own Speaker, an officer whose dignity in the country might 
be deemed a sufficient reward. So far, therefore, are we from 
regarding the vote of a salary to the sepaty-hamnees asa 
job that we consider it the only sensible course, and the 
best bit of evidence we have had yet that the majority in 
the Council is not an assemblage of “‘ Rads, cads, and fads,” 
as Lord Rosebery put it, but a body of men aware of the 
method in which grave business must be done. As to the 
amount of the salary—£2,000 a year—it is reasonably 
moderate, not too little to secure a thoroughly competent 
man, yet not more than a thoroughly competent man 
usually obtains in open market for such work. The Town 
Clerk of London, which the Deputy-Chairman is expected 
to be, ought to be at least the equal in knowledge of a 
stipendiary magistrate or a first-class county-court judge, 
aa neither of those officials has one-third of his work to 
do. Mr Burns, the Socialist councillor, once said in the 
Council that he never met the man worth more than £500 
a year, but Mr Burns, we suppose, would pay market price 
while competition continues, and the great cities find 
they have to purchase Town Clerks at a rather higher 
figure ; Glasgow, for instance, paying the Town Clerk 
£3,500 a year, and the City £3,000. There is no 
serious objection to the amount, and as to the person, 
the true objection felt is a little unfair. ‘The majority 
think Mr Firth their most efficient guide, and they appoint 
him just as the majority in Parliament, by a different 
process, appoint the salaried Premier. It may be most 
vexatious to the minority to see the best post in the gift 
of the Council bestowed upon a dangerous opponent, 
but the minority in Parliament have to endure that 
vexation also. The opposition in the Council could hardly 
have expected the majority to elect an enemy to the post, 
and among the governing party it is admitted that Mr 
Firth is the best qualified both by unusual knowledge and 
by his services to his party—the latter a claim whieh the 
citizens may make up their minds as practical men neither 
will be, nor can be, overlooked. 

The objection we should take to the vote is of a widely 
different kind. We think the majority in the Council 
acted wrongly in allowing their highest official, who ought: 
from henceforth to represent the whole Council, and to 
know nothing but the will of the whole body, to remain a 
party man. Mr Firth is now dependent for his salary 
not only on a majority in the Council which he 
must therefore especially conciliate, but on the majority in 
his own constituency, which can now, by refusing to 
re-elect him, deprive him of his important office, and 
thereby very possibly bring the work of the Council 
toa deadlock. Thatis not a proper position of affairs at 
all, and the arguments advanced in justification of it are 
wholly inadequate. Lord Rosebery says the arrangement 
is experimental, but there is nothing experimental about 
it. The “experiment ” has been tried a hundred times in 








every great city in the kingdom, and in none is it thought 
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-who can defend and explain its proceedings in the House 
of Commons; but is not that an kegaribticn ? Why does 
the County of London want a paid representative in 
Parliament any more than the Municipality of Liverpool? 
The Council is not bound to explain itself to the House 
of Commons, and in admitting an obligation to do so only 
fetters its own action, and encourages the members for 
London to interfére with what is no business of theirs. The 
practice of treating Sir James Hogg, before he was raised 
to the House of Lords, as a sort of, unacknowledged 


Minister for London, and of putting questions to him, was 
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nothing but an abuse, and once or twice ‘nearly produced 
serious interferences. ‘The Council ought, to have made 
the Deputy-Chairmanship a permanent office, tenable 
during. good behaviour, ‘and have asked: Mr Firth, if he 
wished to occupy it, to resign all other funétiéns. He 
would then have been the representative of the Council, 
or, in fact, its working head and mouthpiece, and that alorie, 
As it is, he will be the working Town Clerk, the’ busy 
leader of a party in the Council, and the diligent representa- 
tive of his constituency in the House of Commons. That 
is to say, he will be compelled either to neglect part of his 
_ work, or to scamp part of his unpaid work, or to let 

imself be worked out of health, temper, and sound judg- 
ment by trying to do the duty of at least three competent 
men. Lord Rosebery may consider that only an experi- 
ment if he pleases, and may be willing in trying it to expend 
Mr Firth, but it is especially at the beginning of its career 
that the Council will need the devotion of the whole of 
the time and energy at the disposal of its leading servants. 








WESTERN AUSTRALIA. 


|THE question’ how to deal with the demand for self- 
government which: is now being made by Western 
Australia is one which ‘has lately’ beet very greatly per- 
plexing the public mind. ‘Two totally incompatible Imes 
‘of ‘argument (each apparently unanswerable) seem capable 
of being adduced in regard to the probleni at issue, and in 
face of this double and conflicting reasoning, the country 
is for the time utterly unable to find a ‘satistactory solu- 
tion. On one side, it is argued that in Western Australia 
wo should follow the ‘recognised: traditions of our Colonial 
‘ policy, and grant‘te its inhabitants, as to othet eotimunities 
of English settlers, the fullest-and freest power to manage 
their own affairs.,’ By pursuing ‘such a line of condtct in the 
past we have undoubtedly seciired the loyalty and goodwill 


|ibof Victoria Queefisland, and) New’ South® Wales, and it 


tmay well be contended that it would be dangerous and 
Hnvidious to adopt now ‘a: different method of meeting the, 
latest request for local autonomy that reaches us from 
the Pacific. The revolt of the United States and th 

a oe qe a irorciy until we ner 

othe-prineiple of allowing the colonists to govern themselves 
pst: en lesson whieh ne have hitherto titel in our 
great dependencies with the most beneficial results. On 
L what grounds, it may’ be asked, ‘then, are we to’ révert-t0 
—_ which’ has hitherto always proved friitfil : of ill 
‘and to refuse to withdraw Imperial control ‘at: the request 
-ofiia body: of colonists undoubtedly, large ‘enough, if we 
—. former precedents, to be placed in the position 
Poecttpied at the-present- moment by’ other ‘nidependent 


{} communities on the Australian éontinent ? ‘On the 
\-other hand, however, some ‘very ‘weighty and important 


considerations may make ws hesitate to grant off hand the 
request of the colonists of Western Australia. While year 
mB he the: pressure of our native population beeomes more 
‘and more intense, and while ‘an‘outlet for the surplus -is 
More and more urgently needéd, the’ area in’ whieh imui- 


gran ts are welcomed grows smaller and sinaller.’ ‘The.time 
when new comers of all kinds were welcomed in Canada, 








in. the United States, and throughout Australia and New 









‘fitting that the firat ‘servant of the Cotinell should be tha | Zealand? haw pasa welt sate isi tt 
‘most effective leader of a party within its poy tn Ratnicatdendiee ties + adopted a ey 
that a similar arrangement prevails in\Patliament with | being adopted: "'°I¢! is: by 0's Dikely that in | 
reference to the Premiership, but then ‘Parliament can very féw years’ hots’ ‘that dhe! oouititnte mo a | 
ova J a om me copra pe on’ ‘the altemative have ‘beet aégustomied to) ‘as! Mthkoeottp' ted! Wil 

remier. ers allege, with perhaps greater force, that | be closed ‘against ‘general’ ‘iinth mand: that al 
if Mr Firth were made a permanent’ officfal he must ‘quit | ide itidisinge them for the -dispabbh 168 hoe whe dada! 
Parliament, and that the Council wants'a repeesontetite ec neon bint wae ; 


make a living at home®will’hi i na, > Atnr 
with such a prospect before us ‘would it 166)! it is! ‘urge 
be exceedingly foolish to make the colonising o f a distrig 
phage comprises Wéll nigh "halt Austria merel y a mattal 
of . time... To set. ) ois nRenandents pment» id 
Western Australia ‘sein the end almost” ermine ine ; 
the exclusion of all: person) 'whose ‘labour ‘may! ompet 
with that of the original ‘occupants,’ arid:we ar’, isdefaict 
asked to help to compléte the cordon by, which it is:qpiit 
ssible that. our surplus: population’ may) one day. ib 
emmed in. ‘If we’ are wise, sayothe:upholders of th 
view we are describing, we: shall He donsén 
to any scheme which will ultimately shut: so. lar go ‘s"pory 
tion of the world fist “ourselves.) 0") &" ef aang | 
Undoubtedly, it at first sight seems inipossible to 
cile reasoning which: on eithér side'iseeims sd/ufideniadl 
and so convincing. » Yet in reality it is’ comparatively’éas} 
to deal with the matter withoat, runniig any great’ risk !o 
experiencing the difficulties and inconveniences’ threatene: 
from both sides, Before suggesting the way in which they 
can be avoided, we must, however, say a i to the 
plan proposed by Mr Osborn Morgan; Sir George Trevelyan, 
and other speakers during’ the recent Parliamentary debate 
in which the matter was discussed. It is apparently the 
desire of these prominent members of the Opposition 
that the Government’ when passmg “the Bilt endowin 
Westesn ‘Australia with’ local: indepeudenee should: inser! 
clausés” forbidding any restrictions ‘being placeld ‘dir ‘immi- 
gration ftom! England; and -also preventing the éxist- 
ing’ colonists’ dealmg “as «they Serr ne a ‘the land 
“dividing it among théemselvés;!” touse the phrase several 
times employed during the ‘discussion: Against the pro- 
posal to°make such prdhibitions: we must protest moat, 
strongly: Though, if ‘considered ithe abstract,- we hava 
nothing whatever to'say in opposition to them;) the éffect 
of inserting them as guggested might prove most disastrous, 
Had it been the ‘eastom ‘to place such, clauses’ in fortuer 
Bills, there would unquestionably be every reason for 
proposing, fheir continuance. Binge, ,homexet, .they'thavg 
ound no place in the statutory - ebnstitutions of Victoria, 
Queensland; or New Soutl.,Wales, they cannot now'tbe 
employed ‘in the ¢asé-of ‘Weatern. Australia... Bither-twe 
niust refuse her'reqtest for Jegislative indépendence alfor 
gether, ; or we mukt; gives her . freely ; what, ‘she! asks,: 







|No. place het wndér--restrictions! \and:, ‘limitations; whith 


are: ‘unkitown.; to{-her-cxleighbonis».would ».be. ito. ibourt 
an agitation. whidh{':eould only, end sit: ‘one ,waiyy;oulf 
we adopt, ‘the .shert-sighted and intitatiag policy of Mr 
Osborn. Morgan---a;poliey: which, t acquiesced mor 
Baron Henry De Wornts; will, weanay thee be, re ; 
by his ehief+-we shall eooner-or later be face to.fade..with 
an agitation in} favour/of Westetm Australia, hgwsigisnod 
in, a position of, real, and, not .of,, sham), ind ) 
Colonists are not: parti¢alat as to ithemonns they employ’ 
bring about what. they ebnsider ac propexsdttentios » 4 
) their claims, and, Parliament minors ew the gots 
we are contending .pgaiast, f ed5: it i Amet | 
humiliating position either of having to repeal clause 
deliberately passed only a year or two before, ov else of 
coereing: the settlers into obedience. ieee 

We can hardly-doubt that “the ‘otily’ Pally satigfacto 
way getting cok of tis. 04 ienilty is to grant the deman 
of the Western Australians, but to confine the new colony, 
to a strictly limited area. A glance at the map will shov 
that it is only the, south-eastern corner of the immense 
Sifebee ape Magee nae dy © 

en touched by: the settlers. “ A colony as large. 
than Victorig thight easily be adie “80,18 to 


























all the pr sent pentres of popalation, ait ¥ ovidé‘Ample 
soci fe farthee expansion. ~ e test ‘should be retain | 
as a Crown colony, Doubtless the it! 


‘tot fe permanietit, aiid dodbtless ju teh, 








we shall be asked to carve out another m ependent 
munity. -When-such a demand arises, however, we can. 
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-deal with it, and till then a very large expanse of country 
will still remain, in which the Home Government, unde- 
terred by internal considerations, will have an opportunity 
to promote English immigration. England cannot now 
alter her policy of bestowing free and untrammelled repre- 
sentative institutions on her colonists whenever a genuine 
demand arises, but she may insist on assigning only such 
tracts as can reasonably be claimed. Over the remaining 
and as yet unoccupied portions she has a right to retain 
the fullest possible powers of disposal. 








THE INDIRECT CONVERSION OF RAILWAY STOCKS. 


Ir will be interesting to watch the results of the operation 
just undertaken by the Stock Conversion and Investment 

rust Company, which against a block of half-a-million of 
London and North-Western Ordinary stock , has issued pre- 


| ferred and deferred stocks of its own to the nominal amount 


of £1,250,000. That the transaction, if it be completely 
carried out, will be a very “ong one to the Trust com- 
pany is obvious enough. If we suppose that they bought 
the London and North-Western stock at an average oe 
of £180, the half-million of stock they have purchased will 
have cost them £900,000. And against this expenditure 
they will have realised by the sale of their own securities, 
if these are fully placed, a sum of £955,000, made up thus : 


£ £ 
500,006 34 per cent. stock at ng 


eee eee neeeeeees 


250,000 4 per cent. stock at 104 _............... 000 
500,000 2nd charge deferred at 39 ............... 195,000 
955,000 


These figures show a net profit to the Trust on the trans- 
action of £55,000, and, in addition, they are to retain 
annually 4 per cent. of the dividend paid on the London 
and North-Western stock, which they hold, for their 
trouble in redistributing the money. ‘This is certainly 
good business for the Trust ; all the more so because they 
undertake no liability whatever. All they do is to receive 
the dividend paid on the half-million of London and 
North-Western stock they have acquired, and, after 
deducting their 4 per cent., to distribute the balance 
amongst the holders of their own preferred and deferred 
stocks which they have issued against it, according to 
their priorities. 

Profits, however, are not conjured up out of the ground, 
and the question remains at whose expense the gain of the 
Trust is to be realised. Not out of the pockets of those 
from whom they have purchased the London North- 
Western stock, and who were paid the full market value 
for it. Norat the expense of the railway company, which 
has nothing to do with the conversion. The ay other 
parties to the transaction are those who have bought the 
new issues of the Trust, and it will be well to see how 
they stand. For this purpose let us take an investor who 
has £3,000 to place, and let us assume that the average 
dividend of the Eade and North-Western Railway will 
remain at its present level of 6s recent. An investment 
of this amount in London an North-Western Ordinary 
stock would yield him a return of £112 10s per annum. 
Suppose, however, that instead of buying the railway stock 
he invested the same amount in the three classes of secu- 
rities which the Trust has issued in lieu of it. In that 
case his return would be as follows :— 

Yield per 
Annum, 


£ 
000 34 per cent. stock, at par............ci.ccceee 
,000 4 


] 
1 per cent. stock, at 1 
1,000 14 yer cent. deferred stock, at 39......... 


TORO ee eee eee ee eeee 


102 5 


Thus the investment of £3,000 in the securities of the 
Trust Company would yield him £10 5s per annum, or about 
A Per cent. less than he would have realised if he had put 
ne money into London and North-Western Ordinary stock ; 
and it is, of course, out of his loss that the Trust makes its 
gain. 
So far, there‘ore, as regards the return realised upon the 


\ investnent, it is decidedly less profitable to buy the securi- 


—— 





ties of the Trust than the railway stock against which the 
are issued. It may be argued, however, that althoug 
they yield a smaller return, the Trust securities promise to 


increase more in market value than the railway stock upon |} 


which they are based. And it is quite true that the 
division of railway stocks, when it has b 
companies themselves, has resulted in a very marked 
increase of market value. 


divided stock. It by no mieans follows, however, that the 
same result will ensue when the division is effected by the 
substitution of the securities of a Trust for those of 


the railway company. For any advance in market value |} 


in that case increases the disparity between the yield of 
the Trust stocks and that of the railway stocks they repre- 
sent. Suppose, for instance, that there was a rise of 5 per 
cent. in the market value of the stocks now issued by the 
Trust, then £1,000 invested in them would yield £5 per 
annum less’ than if the same amount were invested in 
London and North-Western Ordinary stock, 
there was an advance of 10 per cent., then the Trust 
stocks would yield on an investment of £1,000 about £7 10s 
less than a similar investment in the railway stock. 
Thus, every rise in the market value of the Trust issues 
will make them compare more and more disadvantageously 
with the railway stock upon which they are based. There 
is, consequently, an automatic check upon an advance 
in the market value of the Trust securities which is 
wanting when the division of the stock is effected by 
the aien company itself, and which, we think, will tend 
to prevent any decided appreciation of prices. Nor is 
this all. The market position of the Trust securities must 
necessarily be very different from that of the stock of a 
great railway company. ‘he Trust never can have any- 


thing approaching to the solid credit of such an under- |} 


taking as the London and North-Western Railway, and, 
besides, there can never be the same free market for stocks 
of such small amounts as £200,000 to £500,000 as there 
is for the vast stock of one of the large railway companies. 
Bearing all these things in mind, it is exceedingly difficult 
to see what advantage an investor is to gain by availing 
himself of the proffered instrumentality of the Trust for 
the division’of railway stocks. His loss is certain, because, 


as we have shown, there must be a sacrifice of annual |} 
income, and where the compensating gain, if any, comes |} 
Perhaps, however, more light will be |/ 


in does not appear. — 
thrown upon the subject after the Trust scheme has been 


in operation for some time, and its results tested by actual |} 


experience. 

There is one other aspect of the subject to which atten- 
tion will have to be directed, but to which we can at 
present make only passing allusion, and that is the influence 
which such a change in the proprietorship of the railways 
as would ensue if large blocks of their stocks were con- 
trolled companies might exert upon their manage- 
ment. e doubt very much whether that influence would 
work to the advantage either of the companies or the 
public ; but that is a phase of the question which is some- 


what alien to the purpose of the present article, and will 
-be best considered separately. | 








THE CONFLICT OF LAW AS TO SHIPOWNERS 
LIABILITY. 


THE anomalous state of things to which we lately referred 
as arising out of the decision of the Supreme Court of the 
United States in the Montana cases has been accentuated 
by the judgment of the Court of Appeal of this country in 
the case of the Missouri. The facts run as nearly as 
possible pereiel. and the conflict of the decisions of the 
courts of the two countries is all but absolute. In the 
Missouri case, as in the Montana cases, the vessel was a 
British steamer, presing regularly between the United 
States and Liverpool. Bills of lading were issued in the 
United States by the agent there of the British company 
owning the steamer, and they contained a stipulation 
exempting the carrier from liability for loss by peril of the 
sea, including stranding, whether arising from the negli- 
gence, default, or error in judgment of the master, mariners, 


and if |} 


—— 


er 


en effected by the |} 


The combined market values of |} 
the divided stocks, that is, have exceeded, and, in some || 
cases, very largely exceeded, the market value of the un- |} 
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engineers, or crew, or otherwise. In both cases the vessels 
were stranded on the coast of Wales by the negligence of 
the master and officers, and the loss of the cargo followed. 


In the Montana cases, the Supreme Court of the Uni 
States held that the bill of tating was an Asani ant 
not an English contract, and, so far as concerned the obli- 
gation to carry the goods in safety, was to be governed by 
the American law, under which the clause exempting the 
shipowner from liability for the negligence of his servants 
is treated as invalid, and contrary to public policy. 

In the Missouri case, Mr Justice Chitty, in the Court of 
First Instance, had heldthat the stipulations exonerating the 
shipowner were valid—(1) because the contract was governed 
by the law of the flag ; and (2) because from the contract 
itself it appeared that the parties were contracting with a 
view to the law of England. The appeal from the decision 
of Mr Justice Chitty had been ordered to stand over 
pending the delivery of the judgment of the Supreme 
Court of the United States in the Montana cases. The 
Lord Chancellor, in the Court of Appeal, on the 2nd inst., 
held that the intention of the parties as seen through the 
contract was to be regarded, and that the law which the 
parties contemplated was that which ought togovern the con- 
tract. This, he observed, provided for the carriage by a British 
company, having a domicile in England, on board a British 
ship. Moreover, it contained the ordinary exceptions of an 
English bill of lading, and he had no doubt that the law of 
England was intended by the parties to be binding on them 
in their contractual relations: the contract being one 
which could be enforced in this country and not in America, 
it could not be doubted that the intention was that it 
should be governed by English law. Lord Justice Cotton 
- Lord Justice Fry delivered judgments to the same 
effect. 

It will be seen that the Court of Appeal, as in the 
leading case of the Peninsular and Oriental Steam Naviga- 
tion Company v. Shand, built upon the presumed intention 
_of the parties toadopt English law, and avoided dealing with 
the general question as to the weight to be given to the 
lex loci contractus. Mr Justice Chitty’s reference to the 
law of the flag was also passed over, and abstruse points of 
international law were thus escaped. 


As matters at present stand, the ability of a shipper or 
an insurer to recover for negligence against the shipowner 
under bills of lading issued in the United States will 
| practically depend upon whether or not the latter has funds 
there. It is clear that in the Missouri case it was simply 
the fact that the steamship company was a single-ship 
company in liquidation, and was possessed of no property 
in the United States which could be attached in a suit 
there that led the plaintiff to claim in this country. Had 
he been in a position to proceed in the American Courts, 
there can be no doubt that he would have succeeded. It 
is only right to remember that the courts of this country, 
and not those of the United States, are responsible for the 
divergence. By the common law of England and America 
before the Declaration of Independence, recognised by the 
weight of English authority for half a century afterwards, 
common carriers could not stipulate for immunity for their 
own and their servants’ negligence. The right to contract 
himself out of his common ~ liability is one that has been 
conceded to the shipowner by the courts gradually and 
hesitatingly, and in the end it has been allowed to a 
much greater extent in his case than to his fellow-carriers 
by land, and especially to railway companies. 

But, apart from the international aspect of the matter, 
the existing state of things as affecting commerce is so 
unsatisfactory, that it enforces in the strongest manner 
the arguments in favour of a conference of the parties 
concerned with a view to dealing with the bill-of lading 

uestion as a whole. ‘The uncertainty as to the extent of 
the duties, powers, and liability of the shipowner grows 
every day with the diversity and complexity of the terms 
of the contract of affreightment. The exigencies of modern 
commerce place it out of the power of the individual 
shipper to bargain effectively as to the conditions on which 
his goods shall be carried. He and his underwriter are 
practically in the hands of the shipowner, and especially 
is this the case as regards shipments by the great lines of 








steamers which have obtained a practical monopvly of the 








carrying trade on the principal ocean highways. The ques+ 
tion is one to which the Chaneben of _ seam th the 
underwriting bodies would do well, in the interests of their 
constituents and of the public, to direct serious and per- 

sistent attention. It is no doubt beset with difficulties, 

and is not to be effectively dealt with by the occasional 

languid and fragmentary discussion which is all that has 

of late years been bestowed on it. The shipowners, 

strongly entrenched in their position, and thoroughly 
organised as they are, can scarcely be expected to vohinteer 

concessions ; but, in the imperial interests of commerce, 

some clearing of the ground and some sort of return to a, 
common standard is urgently required. : 











In 1888 the profits of the Spanish copper mining companics | 
were more than doubled by the operations of the: now 
defunct French syndicate, but it is probable that the com- 
panies have paid very dearly for this brief period of at 
tional prosperity, since the copper market, which natural 
should now be ina healthy condition, is suffering from an 
excess of stocks, which threatens to depress prices for a 
long time to come. The following figures show what were 
the net profits available for dividends of the leading com- 
panies -— 


THE SPANISH COPPER MINING COMPANIES. | 


Net Prorits of Year AVAILABLE for DivipENps.* 





1888, 1887. Increase in 1888. 

£ £ 9 

Rio Tinto .....ccc-ss00s 727,437 ... 344,657 ... 382,780 ... 111 
Mason and Barry ... 221,903 ... 113,008 ... 108,895 .. 9% 
Tisewis ..0ciidi eke. 234,648 ... 130,528 ... 104120 ... 79 
1,183,985 ... 588,193 .., 595,795 .. 101 


* Excluding balances brought forward. 


The profits, therefore, increased from £588,193 in 1887 to 
£1,183,988 in 1888, being a gain of £595,795, or 101 per 
cent. Of this gain the Rio Tinto, which is by far the 
greatest undertaking, secured the lion’s share, viz., £382,770, 
or 111 per cent. more than in 1887. Some attention has 
be drawn to the fact that this company has written off 
a total sum, including drawn debenture bonds, of £254,905, 
as against only £97,504 in 1887; but, nevertheless, the 
auditors in their certificate state that “on this occasion 
larger sums should have been applied towards the reduc- 
tion of such expenditure as that incurred for the removal 
of overburden and extension and development works.” 
The amount written off these accounts was only £39,043, 
while the total amount to their debit is £295,491, and 
robably this contention of the auditors explains “a the 
ser surplus balance of £202,206 is carried forward. Share- 
holders would do well to bear this matter in mind, and 
ascertain the position of affairs at the meeting gn the} 
13th inst. The Mason and Barry only writes off’ about 
£5,000 more than in 1887, but carries a larger amount 
forward; while the Tharsis, which realised the smallest 
percentage gain of net profits, writes off £49,616, against 
£28,679, carrying forward about the same amount in each 
year. The dividends distributed and the amounts carried 
forward in 1888 compare as follows with 1887:— , 






































Dividends Distributed. Balances 

- Carried 

Amount, Rate %; Forward. 
1888. | 1887. |18881887, 1888. 1887. 

ig £ lhe bed Kicihes 
Rio Tinto ..... ....is+ss: 552,500 325,000 17 | 10 | 202,206) 27,269 
Mason and Barry ...... 166,647, 92,582) 9| 5 | 42,297) 7,041 
yee MATS Ss Ne 234.932} 117,466 20| 10| 27,528) 27,812 
Patel. cisonscbecbei 954,079! 535,048) ... 272,031} 62,122 








In all, it will be seen the shareholders received last year 
in dividends a sum of £419,031 in excess of that dis- 
tributed in 1887. The balances carried forward will no 
doubt be required to provide for the recent depreciation in 
the stocks of copper held by the companies. The Rio 
Tinto, it is stated, has taken its stocks of matte and pre- 
cipitate at cost price, while the metal in course of treat- 
ment at the mines has been written down to below what. it 
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was valued at last year. On the other hand, the Mason 
and Barty’s. stocks appear to stand at+a valuation based 
upon the prices current at the close of last: year, while 
the directors of the Tharsis somewhat vaguely say that 
they have taken the stocks at “safe values.” : 


- As regards the work done at the mines, the figures are - 


Tora, Ore Exrracrep. 





Ine, or Dec. 

1888. 1887. in 1888. 

Tons. Tons. Tons. 

Beie: Tite 223.0863.6. 1,403,633 ... 1,182,438 + 221,195 
Mason and Barry ...... 336,389 ... 329,128 + 7,261 
Tharsis ...:--.. aia 580,149 ... 635,215 - 55,066 
2,320,171 ... 2,146,781 + 173,390 

Propuction. of CorpPEer. 

aR ie NE 19,448 ... 18,703 + 745 


iven below, the ore not sold 
ly at the mines :— 


The sales of pyrites are 
being, of course, treated lo 








Inc. or Dec. 
1888. 1887. in. 1888. 
Tons. Tons. Tons. 
PG ON are en SR 434,416 ... 362,796 + 71,520 
Mason and Barry......... 85,988 .. 80,838 + 5,150 
NE ao reteeovescckobere 250,476 ... 282653 - 32,177 
Wobek ts, 6i2<465,:. 770.780 726,287 + 44,493 





|| practically valueless, and although, no doubt, the accounts 


There is one grave deficiency in the reports of these 
companies, and that is, they state nothing in regard to 
their actual working expenses, so that it is utterly impos- 
sible for the shareholders to tell whether their property 
is being managed with economy or extravagance. In 
the Rio Tinto report, for instance, plenty of figures are 
giyen, but not those which are most essential. Thus, 
in the revenue account, the expenses of administration, 
&e., together with such items as income-tax, are set 
out; but the mining expenses are eliminated, the entry on 
the other side of the account being ‘profit’ on the sale 
of produce.. The Mason and Barry and the Tharsis com- 
panies err in the same way, and supply even less informa- 
tion in other respects. It is evident that revenue state- 
‘ments which omit all the important expenditure are 





check upon an unduly high rate of expenditure. There 

is also the additional disadvantage that it is impossible to 
| ascertain what it costs the companies to. produce copper. 
| This is a matter of much importance at the present time, 
'when-it is believed that prices are not much, if ‘at all, 
| above the cest of production, viz., from £35 to £40 per ton. 
| The shareholders, in fact, ought to know exactly how their 
| business is conducted, and what it costs, and they will be 
unwise if theydo not insist upon obtaining this information, 
| jristead of leaving matters blindly in the hands of the 

directors. 


| are thoroughly audited, that would not, of course, be any 
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(FROM A CORRESPONDENT. ) 


‘sented to the Italian Parliament, have undergone so many 
|-changes, that it appears necessaty to- briefly recapitulate 
‘them in order to give to your readers a clear and, as far as 
possible, a dorrect statement of Italian finance. 

' Signor Magliani's estimate, introduced on November 
||: 18th, 1888, put down the real income at 1,599 million 
| frames; and the real:expenditure at 1,600} millions. ‘The 
| outeome was a deficit-of 44-million franes for the financial 
| year from July \1st, 1889, to July 30th, 1890. This appar- 


‘| over-estimating the revenne and, by under-estimating the 
‘| expenditure, as subsequent events fully demonstrated. 
| plea Magliani was not-slow in acknowledging this fact. 

| In December last, Signor Magliani resigned. . His tenure 
| of office as Minister of Finance and the Treasury has lasted 
without interruption almost exactly nine years... His name 
is indissolubly connected with the abolition. of the. grist 


‘ne estimates for the néxt’ financial year. 4889-90, pre-" 


ently favourable result was evidently obtained’ both by. 


complete and revised estimates, which they did in the 


financial statement of February 3, 1889. 
by about 27 millions the estimated expenditure ; thus in- 
At the same time they pro to do away with the pension, 
fund created by an 
According to this Act, the old 
out of yearly issues of Consols. 

posed that they should be met out of the current 
income. This change increased the burden of the 
Budget by 27 millions, and with the addition of some minor 
amounts increased the real deficit to about 86 million francs 
(£3,440,000). Of this sum, 32 millions were provided for 
by curtailing the éxpenditure of several departments, 
especially of the War and Navy, so that the uncovered 
deficit was reduced to 54 million francs. The Government 
proposed to raise an equal amount of new taxation by 
increasing taxes on land, incomes, and salt, and by new 
stamp duties, &c. 

The proposed taxation encountered insuperable opposi- 
tion in the Chamber of Deputies, where a general cry arose 
“Retrenchment and no taxation.” The Ministers, being 
unable to carry their measures, resigned. Signor Giolitti 
and Signor Doda, who had taken the lead in the movement 
for retrenchment, entered the Cabinet in March last. 
But it appears that they realised very soon the extreme 
difficulty of restoring the financial equilibrium by resort- 
ing only to reductions of expenditure. In fact, they 
very soon laid before Parliament the three following 
propositions : (1) To cut down expenditure as much as 
possible, and to defer such expenses as might be put off ; 
(2) to reform the civil service and the military establish- 
ments by a seriés of measures which were to be embodied 
in special Bills to be presented to Parliament ; (3) to pro- 
pose such supplementary taxationas might be deemed neces- 
sary in order to cover the deficit eventually unprovided for 
by the first two means. 

Up to the present, Signor Giolitti, the Minister of the 
Treasury, has proposed to the Chamber only such retrench- 
ments and postponements of expenditure as can be 
effected by the annual Budget vote, without having 
recourse to a special Act of Parliament. Their total 
amounts to 154 million franes. Not a few are, however, ofa 
transitory or a doubtful character, so that the new pro-’ 
posals have produced a sense of disappointment. The 
a estimates for the year 1889-90 are in round figures as 
ollows :— 


nsions were defrayed 





Income. Expenditure. Deficit. 
Francs. ‘rancs. Francs. 
Real Budget ...... 1,576,000,000. ... 1,612,000,00 .,. — 36,000,000 
Property account” - 31,000,000 ... . 41,000,000 ... — 10,000,000 
Double entries* ... 66,000,000...’ 66,000,000 ...° © ou) ~ 
Railway eonstructa. 140,000,000 «..- - 140,000,000... +. 
Total sum ...... 1,813,000,000 .,. 1,859,000,000 ..,. — 46,000,000 | 


The double entries and the property account -have- no 
direct effect on the fimancial situation, The construction 
of railways is defrayed out of. loans, and the capital 
account of State railways.is increased by the exact amount: 
of bonds issued, so that the two entries balance. ' The 
real deficit: is’ the difference between the real income and 
expenditure, and: is ‘estimated: at 36 «million francs 
(£1;440,000). It must, however; be added, that according 
to the best authorities the income will not come up to the | 
estimated amount, especially on account of an impending’ 
and most necessary ileseeasion the spirit duties, but wil] 
fall short of it by about 15 millions. It may then’, be 
reckoned that the next financial year will present a deficit 
of about 50 million francs (£2,000,000). 

_We may now. see. how this. estimated deficit compares 
with the results of the previous five years, as they are 
given in the subjoined table :-— 


English 








fax and the resumption of specie payments. Signor 
Perazzi succeeded him at the Treasury and Signor Grimaldi 
tt the-Finance Department. ~ ~~ oe 





a TOILE 


ee 
———»— 


The new-Ministere determined to -ley before-Pesliament I 


They reduced by: |} 
about 26 million francs the estimated income, and increased: | 


creasing the estimated deficit from 14 to 55 million franes,|] 
ct of Parliament of the year 1881..|} 


‘he new Ministers pro-.|} 





Surplus or 

| Deticit in Money. 

Francs. £ 
1888.9, deficit .............0. 225,000,000" = 9,000,000 
1687-8) 4 AB SES + 72,928,000 = 2,517,000 
1886-7 S102 ad. 8,007,000 = 320,000 
| NBBB-G soy) os: spied. degnese » 23,508,000 = 943,000 
1884-5, surplus. ....... ses ,9)758,000...= 150,000 


* This figure is only an estimated one ; the others are definitive. 
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Except a small surplus in the ‘year 1884-5, we are 
encountered by an ever-recurring deficit, which in the 
present financial year reaches about 9 millions. This enor- 
mous figure is, however, to be decomposed into two 
About £4,000,000 represents the real deficit, a third of which 
is accounted for by the falling off in the revenue of Customs, 
spirits, and other duties, the yield of which has also been 
rather over-estimated. The remaining sum of £5,000,000 
represents an extraordinary and temporary military expen- 
diture. These figures explain how the deficit sinks 
abruptly from £9,000,000 in the present year, 1888-9, to 
about £2,000,000, according to the most correct estimates 
for the financial year 1889-90. 


The subjoined table shows in round numbers how the 
total real expenditure of 1,612 million francs(£64,480,000) 
is distributed among the several departments for the year 
1889-90 :— 


£ 

EG in. scsas cinctindidiraiiaheniadat in 28,920,000 
NID ik. cuathactunvssbensckin: Jkatec ecto. 7,960,000 
DAD. | ined ocbir disdecdibavevsdll GSA Vadiicee 1,360,000 
Horan OFNGD becvecencadebongyee-quasnweospaselood 320, 

I, tees cic ontncaetnenimiatein daetahesciais 1,640,000 
TIED | otpteccccnccddiacotecieioce castlicenie ' 

Bablbe W obhieicniisin dl WAR iba ALE 2,960,000 
POS Offes i iiiisies. sks. daiainiad.. 2,160,000 
pk EE SS ey ee 11,200,000 
EEE ‘scsoilin nobthitciemetiinemadiiissen niiiiihda te eadieians 4,760,000 
Agriculture and Trade ...................0000+ 640,000 


, Taking a general view of the present position and of the 
near future of Italian finance, we can say that the country 
will have to meet a prospective deficit of 40 to 50 million 
francs (between £1,600,000 and £2,000,000) ayear. Asa 
set-off, it may be observed that the budget is burdened at 
present by a heavy expenditure of about 42 million francs 
(£1,680,000) a year for new local public works—as roads, 
bridges, harbours, &c. This extraordmary expenditure, 
which is estimated to come to an end within ten years, is 
totally raised at present by taxation. By throwing it on 
to the loan account, as is the practice in other countries, 
the financial equilibrium would be pretty well restored. 
But even in that case it could hardly be maintained, except 
by keeping down military expenditure within the present 
limit, and by providing by retrenchment for new wants, 
which are sure to arise. 


The General Budget Committee, which, under the able 
guidance of Signor Luzzatti, has greatly contributed to 
elear the exact position of Italian finance, has invited the 
Minister of the ‘l'reasury to present a statement of his 
views on the means of equalising income and expenditure. 
Parliament and the Government have pledged themselves 
to restore the financial equilibrium, and a sound and strong 
financial spirit is pervading the country. 








BUSINESS NOTES. 





The Estate Duties.—It will be wise to follow the example 
of Mr Gladstone, and not attempt to discuss the proposed 
estate duties until there has been time to study the text 
of the Bill by which they are to be imposed. If, however, 
we may judge from the reply given by Mr Goschen to a 
question by Mr Allison, the new duties will press even 
more heavily upon personalty as compared with real pro- 
perty than do the existing death duties. “Ina full year,” 
siid Mr Goschen, “the amount derived from realty is 
estimated at £116,000, as compared with £1,000,000 
derived from personalty passing by will, the taxable amount 
of such personalty in the country being far larger than that 
of realty’ Now, under existing arrangements, realty pays 
for lmperial purposes about £1,100,000 and personalty about 
£5,000,000 a year. Present payments are then in the 
proportion, roughly, of five to one, whereas the estimate 1s 
that personalty will contribute to the estate duties nearly 
nine times as much as realty... Prima facie, therefore, it 
would appear that personalty will: have to bear more than 
its due share of the new impost, which is most certainly not 


PR em 7 
The Stamp Duties.— Amongst the clauses of the Budget 
Bill are the following in regard to the stamp duties:— 

16, Whereas doubts have arisen as to the construction of the 
expression “amount of nominal capital to be raised by shares of 
any company to be registered with’ limited liability in section 
eleven of the Customs and Inland Revenue Act, 1888, be it enacted 


that such expression shall be construed as and includin 
the entire amount which is to form the ‘nominal. ) capital 


the pew, ye a3 
17.—(1). Where by virtue of any letters patent to be hereafter 
nted by Her Majeety, her heirs or successors, or any Act of 
arliament to be ter passed, the liability of the holders of 
shares in the capital of any corporation or company is limited 
otherwise than by registration with limited liability under the la 
in that behalf, a statement of the amount of nominal share capital 
of the corporation or company shall be delivered by the corporation 
or company to the Commissioners of Inland revenue iA one 
calendar month after the date of the letters patent or the pas: 
of the Act, and in case of any increase of the amount. of.nom 
share capital of any corporation or company, whether now existing 
or to be hereafter formed, being autho by any letters patent 
or Act of Parliament to be hereafter granted or passed, 9 statement 
ot the amount of such increase shall be delivered by the corpora- 
tion or company to the said Commissioners within the like period. . 
(2) The statement shall be charged with an ad valorem stamp 
duty of two shillings for every one hundred pb meme and any frac- 
tion of. one handred pounds over any multiple of one hundred 
pounds of the amount of such capital or increase of capital as the 
case may be, and shall be duly stamped accordingly when the | 
same is delivered to the said Commissioners. 
(3.) In the case of neglect to deliver ‘such a statement as is 
hereby required to be delivered,the corporation or company shall be 
liable to pay to Her Majesty a sum equal to ten pounds per centum |’ 
by resirteay ace ot duty payable, and a like penalty for every month 
after the first. month during which such neglect shall continue. 
18, (1.) Every instrument containing a contract, whether 
executed or executory, for the sale or purchase of' any coer 
save such as passes by delivery, or mist be cutohoped bey deed, 
shall, so far as relates to stamp duty thereon, be deemed to be a 
conveyance on sale of such property : provided that the ad valorem 
duty paid upon any instrument in respect of any exeeutory con- 
tract shall be returned by the Commissioners of Inland Revenue, 
if within twelve months from the date of the first execution of the 
instrument, the executory contract shall have been rescinded, or 
shall have become null and void by reason of any notice given 
according to the terms of the instrument, or the default of any 
party thereto to perform any condition precedent specified in the 
instrument, and declared to be essential to the completion of the 
contract. 

(2.) Any instrument made subsequently to the insrument con- 
taining the contract for the purpose of vesting in the purchaser 
the property contracted to be sold shall not be charged with any 
higher duty than ten shillings. 


—_——- 
aren 





The Condition of the Cotton Trade.—The Board of 
Trade returns for April show that our shipments of cotton 
goods were considerably larger than in the corresponding 
months of the two preceding years. The following table is 
for the past three years :— 


Four Months ending 
April. Aprik 30. 
Yards. Yards. 
| GS SN 421,089,460 ...... 1,728,997,500 
DO sascecnessnipin 380,956,900 ...... 1,646,768,000 
ee 400,785,800 ...... 1,695,824,400 


Though the export of cotton goods continues on an | 
enormous scale, the business of manufacturing cotton and 
yarn into clothsis, and has been for some. time past, an 
unremunerative trade. ‘The margin between yarn and 
cloth is specially narrow, and in most cases is unprofitable: 
‘The position appears to be that the production in Lanca~ 
shire is too large even for the increasing offtake, and though 
the raw product and yarn may advance in price, grey piece 
goods lag behind. During the months under review, manu- 
facturers have experienced a dragging demand from nearly 
all foreign markets, and order lists are lighter than for 
several months past. Makers will not stock goods, as pre- = 
viously pointed out inthe Economist, owing to the risk of 
producing goods at a time when the widths and lengths are 
constantly changing. ‘The output of the looms has to be 
contracted for at the best prices obtainable, In the | 
leading centres of the weaving industry there is little | 
short time, but here and there looms are standing 
without warps. The heavy goods section is suffering at 
this moment more perhaps than any other. In Rossendale, 
Whitworth Valley, Rochdale, and Todmorden, where 
T’cloths and domestics are made, poset the leading con- 
cerns are running four days a week. . The, matter of 
forming a general Weavers’ (Employers) Association is still 











as it should be. 








being discussed, but no progress is repo The exports 
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ef cotton yarn last month were a little less than in the 
same month in 1888. The figures are :— dt 


ss Four werk oe ; 
April. } 

Lbs Lbs. 

I cskcrss ssaaninn nie 21,037,300 ...... 87,248,600 

ED <enamesvanseisannncte 21,814,800 ...... 

a pvsnesdeoembinssentes 19,385,200 ...... 84,451,700 


Most of the continental outlets have increased their takings 
this year as compared with last year. ‘The cases of decrease 
are chiefly the great Eastern markets, viz, Bombay, 
1,500,000 Ibs, Bengal and Burmah 2,100,000 lbs, China 
and Hong Kong, 1,400,000 Ibs, and Japan 2,700,000 Ibs. 
Export yarns have been in very slow demand for the con- 
trolling markets of the East for several weeks past, and 
the inquiry continues of a sluggish character. Spinners 
are in many cases wanting orders ; in fact, stocks of bundles 
are showing themselves here and there to a rather incon- 
venient extent. The continental inquiry and turnover has 
been fairly encouraging in doubled and extra-hard yarns. 
This is confirmed by the increased shipments. Home 
trade yarns, made from American cotton, are more favour- 
ably situated than shipping bundles, but spinners of cop 
twist and weft are losing their margin gradually. The 
prolonged poor cloth trade has led users of yarn to buy 
very sparingly, and to hold light reserves at the sheds. 
The supply, therefore, in first hand, has_ been larger than 
for some months past, and the result is spinners have expe- 
rienced a rather dragging demand. Moreover, the recent 
rapid advance in raw cotton has put yarn producers some- 
what in a worse position. Upon the whole, however, 
spinners are not doing badly, and at the moment there is 
little probability of short time being adopted. ‘The Ameri- 
¢.n cotton situation in point of price and supply is being 
variously discussed in spinning circles. The United Cotton 
Spinners’ Association of Manchester has this week issued a 
circular to the trade, in which the committee advise hand 
to mouth buying and short time, with a view to meet the 
speculative ok apege of “futures”? in New York and 
Liverpool. Replies to this circular have to be returned to 
the Association by the 24th inst. In our last issue we 
referred to the recent serious advance in American cotton. 
Since then a collapse has occurred in “ futures” both in 
the States and Liverpool, and spot quotations have been 
reduced. If the trade fell back upon their reserves at the 
mills, it is expected that speculators who are holding cotton 
would feel the weight of the supply. 





Indian Railways.—'There are some very sensible remarks 
on the subject of railway extension in India in the report 
of the Bombay Chamber of Commerce for the year 1883. 
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The Committee state that they “have not been unmind- 
“ ful of the duty devolving upon them as representatives 
“of the Chamber to lose no favourable opportunity of 


| “ advocating and lending their support to all sehemes of 


“railway construction or extension likely to be for the 
“ benefit of the country at large, and the Bombay Presi- 
“ dency in particular. But in the past year, as in its pre- 
“ decessor, the finances of the country have been such 
“ that the Chamber has been reluctant to advocate press- 
“ingly any large schemes involving a financial liability to 
“the Government. Nor must it be forgotten that the 


“years entered on an entirely new phase. Whereas former 
“‘ Committees of the Chamber could appeal to a map 
“ showing main routes of trade unprovided for, and large 
“ tracts of country liable to periodical attacks of scarcity 
“ and famine, isolated from aid and prompt assistance b 

“the absence of communication with more-favoured agri- 


“ question of railway extension has within the past few 








“ cultural districts, we have now, with the Indian Midland 
“rapidly approaching completion, the Rajpore-Bengal 
“line being vigorously prosecuted, and the Southern 
“ Mahratta and Deccan systems in operation, few main 
“routes on this side of India left uncovered, and the 
“ majority of the districts subject to famines have been 
“ brought into direct communication with the rest of the 
“country. An enormous, and, as yet, almost an untouched, 
“ field exists for the development of feeder lines and sub- 
“ sidiary branches to the existing trunk systems, but almost 
“ the only main route remaining unsupplied out of those 
“which the Chamber has prominently advocated in the 





| « past is the Godra Rutlam line.” Chambers of Commerce 


here have not been so mindful of the financial exigencies 
of the Indian Government as the Bombay Chamber, and 
are calling out for a further large extension of the Indian 
railway system, either by or at the risk of the Government, 
They do not feel where the shoe pinches, and do not fear 
a tightening of the pressure, and as they have already 

ined much from the development of the railway system, 
they are anxious to see still further and more rapid pro. 
gress made with it. This is natural enough, and there igs 
no doubt whatever that the construction of new railwa 
on a | scale would give a decided impulse to Indian 
trade. ere are, however, many desirable objects which 
the want of means makes it impossible to attain, and if 
there is to be such a great extension of the Indian railway 
system as people here are clamouring for, it will be neces- 
sary for private enterprise to come to the aid of the 
Government, which is already doing as much in that 
direction as the state of its finances warrant. 


An American Zollverein.—An Act of the United States 
Congress passed last year authorised the President to 
assemble in Washington a Congress of delegates of the 
several Republics of America and Brazil, to promote and 
draw closer the interests of these countries. The pro- 
gramme of the meeting is to devise and recommend to the 
respective Governments measures for direct and frequent 
steam communication; the formation of some kind of 
customs union to favour trade between different parts of 
America ; the adoption of a common coin as the medium of 
calculation in inter-American commerce ; and a uniform 
system of weights, measures, patents, and trade-marks. 
It is also sought to establish an agreement as to arbitration 
for the settlement of disputes between American States, 
as well as to fix the principles on which these nations shall 
act in regard to extradition. This Congress is to meet 
next October, and it is evident that the business on its pro- 
gramme is considerable. The policy of the present admini- 
stration at Washington seems to be to encourage by means 
of bounties orsubsidies an extension of navigation under the 
United States flag, and by this means to increase trade 
with the other countries of America. For the present, 
Canada and the British and Spanish possessions in the New 
World are left out of the Conference. The proceedings will 
be of interest ; but the trade between South America and 
Europe is more important than that with the United States, 
and it is not likely that the foreign delegates who will 
assemble at Washington will be ready to restrict the com- 
merce of their countries. The treaty of friendship and 
commerce of November 27, 1888, between Great Britain 
and Mexico, which has lately been laid before Parliament, 
contains an explicit most-favoured nation article, which 
would prevent any differential treatment of British trade 
in that Republic. This treaty and several others present 
obstacles to the proposed scheme, unless a regular customs 
union is formed which is improbable on political grounds. 





Indian Gold Production.—The returns from the two 
principal Indian mines, Mysore and Ooregum, have lately 
shown a marked improvement ; while the results from the 
Nundydroog mine, which has now fallen to the third place, 
have been somewhat disappointing. For the past four 
months the yield of gold from the Mysore mine has been 
considerably more than double the yield of the prroninng 


| four months, and the output from Ooregum has expan 


inalmost as great a proportion. In the following table 
particulars are given of the quartz crushed and gold 
obtained at the four mines which are now making regular 
returns, during the four months, January-April, of the 
present year contrasted with the results of the working of 
the same mines in the corresponding period of last year :— 


January-April, 1889. January-April, 1888. 


Quartz Gold Quartz Gold 

Crushed. Obtained. Crushed. Obtained. 

Tons. Ozs. Tons. Ozs. 

MUIIND  sescnscccere ~ 9,148 ... 123556 ... 7,210 ... 6,666 
Ooregum............... 2,029 . wen. ote nile & 

Nundydroog ......... 1,450 1,974 ... 1,019 1,842 

Balaghat............... 467 937 250 725 

Totals...... 13,094 ... 19,597 ... 8,504 8,932 
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From this it will be seen that while the Mysore Compan 
has dealt with about 27 per cent. more se in the aaah 
four months than in the corresponding period of last year 
the gold obtained has indehand tree 96 per cent., showing 
that as the workings become extended latarally and in 
depth the ayernge percentage of the precious metal has be- 
come larger. The Ooregum Company only began crushing 
in May last year. In the other two cases there has been a 
slight falling off; but in both the latest reports seem to 
indicate that the ria off will prove to be only of a 
temporary character. The total value of the gold pro- 
duction of the Indian mines since June, 1884, is about 
£360,000, of which about £73,500 has been contributed in 
the present year. ‘I'he Mysore and Nundydroog companies 
have just issued their annual reports. In the former case 
the profit for the year 1888 was £22,964. Two dividends 
of 10 per cent. each were declared, and on account of the 
current year the directors have declared a dividend of 2s 6d 
per share, or at the rate of 25 per cent. per annum. In 
1886, 20 per cent. was paid ; in 1887, 10 per cent., and in 
1888, 20 per cent. Seven shafts are being sunk, the 
greatest depth reached at the date of the report being 
5534 feet. ‘The reserves of ore are estimated at 33,575 tons, 
The Nundydroog Company announces a second dividend of 
9d od share, making 74 per cent. for the year, out of the 
rofits realised, amounting to £11,974. ‘I'wo shafts are 
ing sunk on this property, the deepest being a little over 
400 feet from the surface. ‘lhe Mysore and Nundydroog 
companies are the only undertakings which have so far 
paid dividends out of the Indian gold-mining industry 
since its inception, now about ten years ago. 


The Rival Nitrate Districts of Chili—An interesting 
report upon the nitrate business in Taltal and Tarapaca 
has been made by Mr J. H. Thomas, the British Vice- 
Consul at Santiago. The writer enters very fully into the 
~— of the respective importance of the nitrate 

elds contained in the two Vistricts mentioned, and 
sums up thus :-— “The immense quantity of caliche 
worked in and nitrate exported from ‘T'arapaca proves that 
there was that quantity in the grounds, and that it has 
been taken away ; there is so much less existing, and the 
deposits in work to-day are gradually getting farther and 
farther away from the oficinas, which increases the cost 
of production, while the 'Taltal grounds are almost virgin, 
a as the immense quantities of caliches of all classes 
which really exist there have not been worked, they wait 
their new owners, new energy, and fresh capital, to turn 
them into a very formidable rival of those at present 
existing in the sister province.” 


The Mexican Southern Railway.—The unsound principle 
followed by American railway companies of issuing mort- 
gage bonds, which have no real security, and out of the 
mage of which the line is built, is one which has recently 

en acted upon in other quarters. An instance is to 
hand this week in the Mexican Southern Railway, which 
has been formed to construct a line from Pueblo to 
Caxaca, in the Southern States of Mexico, The con- 
tractors have agreed to construct and equip the line 
in return for the entire capital of £1,600,000, viz., 
£600,000 in 6 per cent. mortgage debenture stock, 
£500,000 in 7 per cent. preference shares, and £500,000 
in ordinary shares. The two first classes of securities 
they now offer for subscription. It may be pointed 
out that a mortgage implies a pre-existing property 
to mortgage, but in this case the property mortgaged has 
yet to be created, and a large portion of the funds 
necessary for its creation have to be obtained from the sale 
of the mortgage bonds themselves. As to the preference 
shares, it may be asked to what are they preferred? It 
can scarcely be said that they rank before the ordinar 
shares, for the latter are at present merely paper capital. 
The company is promised, it is true, a subvention for 15 
yearsof $2,400 per kilometre, but Mexican railway subven- 
tions have not proved very trustworthy ; in fact, the contrac- 
tors makethe completionof theircontractcontingent upon the 
“ regular payment of the subvention,” and therefore do not 
care themselves to do work upon the faith of its due pay- 








\ to £11,500 per mile, which is a pretty large amount for a 


ment. Finally, we may point that the total capital is equal | Tres 





line to be built through a new country. In the Western 
States of America lines built at a cost of only £4,000 per 
mile have not in all cases to earn their interest 
—— It will be seen, we think, that the Mexican } 
Southern Railway is an undertaking which investors should 
scrutinise very closely. : 






























Extension of the London Prod House.—. | 
It is stated that this institution has decided to com- | 
mence clearing transactions in tea on June Ist. At first 
it will be remembered, coffee alone was dealt with, and | 
then sugar was taken in, the clearing transactions in both [ 
staples being now upon a large scale, 


en nee) 


Wills and Bequests, —The Illustrated London News |} 
gives the following list of wills proved, with the amount | 
of the personalty in each case :— 


Mr Poter William Funnell, late of Rowland Villa, Lough- £ 
borough Park, Brixton .............c:cccesceeeeeeee si hte ati - 44,000 


Major Robert aoe Manley, late of Mancetter Lodge, 
Atheratome, Warwiek © .iscccsiisoscscrcssscccncesceceosdsbadicabes 41,000 
Mr Woodham Death, late of South Rouge, Thorley, Hert- 
NUE nen: ® nceh sin aavahsheainebiiaiateietadae dann ccnhhaanaliiaidabad 25,000 


Mr John Fletcher, late of Albert road, Birkdale, Lancashire 28,000 
Mrs Mary Cumberlege, late of Tilaworth Lodge, St : 
Leonard’s-on-Sen.......00..cccesseeccacnsveeseses devddin sBlathite ..» 24,000 F 
General Sir John Fowler Bradford, K.C.B., late of No, 40 f 
POPES BRI oo onineassingscarsarderssncnrponeunetianeeabeaneale 25,000 jf 
Mr Edwin Anderton, late of No. 6 Warrior square terrace, ; 
Be Leomnndb-oe-Bda 53. ib isi. usp ciaesiceccsncesced.avancere 22,000 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, May 9. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 





SE ene 


DEBTOR. 





May 9, 1880," May 2, 1880, May 11, 1888. [I 
° © r) 
Capital of the bank ......... 182,500,000 0 ... 189,500,000 0 ... 182,600,000 6 [I 
Profits in addition to capi- 
tal (Art Law of June 9, 
ROBT) ssisesjacenadipieonyesie 8,002,313 54 .., 8,002,313 54 ... 8,002,318 54 ft 
Reserve of the Bank and its ’ : 
DERROIRE. vcdiescdsbiciscdsces 22,105,750 14... 22,105,750 14 ... 22,106,760 14 } 
Reserve of landed property 4,000,000 0... 4,000,000 0 ,, . ® i 
Cial TESETVE,......cccc0c cece 0,007,444 16... 0,007,444 16... 0,007,444 14 F 
otes in circulation ......... 2,879,125,840 6 .., 2,006,076,220 0 .,. 2,727,660,540 0 F 
Interest on securities trans- 
ferred or deposited...... 12,066,307 19 ... 12,815,786 96 .,, 11,748,266 61 
Banknotes to order, receipts 
payableatsight ......... 61,202,761 41 .., 68,886,193 68 .,, 88,064,035 79 fj 
Treasury account current 
Creditor ...ccccccceoeeseesses 140,581,681 42... 186,427,782 82 ... 286,876,483 41 
Ourrent accounts, Paris...... 409,780,252 9 .. 418,862,453 11 ... 820,667,005 1 
Do branch banks............ 66,669,756 0 .., 81,851,004 0 .., 60,000,300 0 
Dividénds payable ............ 1,784,636 75 .., 1,841,769 75... 1,804,728 76 | 
Di ts and sundry inte- 
gta ied oe 12,270,802 71... 11,560,048 84 ... 8,801,162 70 
Rediscounted the last six 
manthé sitonmissabepeciacets 2,088,377 89°... 2,088,377 89 1,244,810 66 FF 
Sn EE TESS I $2,821,220 73... 46,708,481 68 ... 24,738,244 10 
Pile cicressoricdecdb 3,835,756,406 6... 9,809,023,015 92 .. 8,641,704,864 77 | 
CREDITOR. 
Cash in hand and In branch t ts) f () t of 
WORN vescdsescsibiveesonsis 2,°267,682,130 50 .,, 2,259,905,311 60 ,, 2,898,767,671 7 
Commnenesns bea j Meera 146,439 67... 406,576 38... 640,039 90 
Commercia sdiscoun 
in Paris not vet due ... 518,886,000 31... 516,970,870 10... 277,700,582 81 | 
| ewsee! Ae gee mite fas ons oe 
mmercia’ rano i 
BANKS .......000s iidniidaaia 872,004,573 0 ... 490,720,188 © ... 340,402,101 0 § 
Advances on deposits of ; 
bullion ........ its bvedeiee 8,765,100 9 ... 8,038,000 0 ... 6,446,000 
De in branch banks......... 166400 0 ., 138,000 0 . 244,900 0 
Do in public securities .. 116,058,586 49 ... 120,206,021 81 ., 124,446,507 73 F 
Do by branch banks ...... 134,321,250 O .., 182,086,067 0 ... 186,040,114 0 F 


Advance to the State (Con- 
ventions, June 10, 1857, 


March 20,18 8) bbeees 140,000,000 0 ,., 140,000,000 0 ,,, 140,000,000 6 F 
FF bee poh : e. 12,980,750 14 .., 12,980,750 14 ., 12,080,750 14 FF 
Do DED Sccctvivicccties 90,626,700 40 .., 99,686,700 40 .., 09,625,807 70 
‘piling Law 
Re Uma, 1887) 100,000,000 0 .., 100,000,000 0 .. 100,000,000 0 


Mots nen k Sarees of the 

” anded pro- 

Dranches.......+.+ 13,461,082 0 .. 18,400,448 0 ... 19,007,1% 0 
Lawn d 4,042,621 63... 3,976,006 43... 8,797,178 64 f 





cutie 9,007,444. 16 .. 800TA44 16 ... 9,007,468 16 
ii > et yapsesie se FI 47;722/267 86... 49,861,187 86... 46,429,748 62 
Doda ss cioinibanseaas $,835,706404 6 ... 9,878,028,016 02 .. 8,041,704,864 97 Ff 


The above return compared with that for the preceding 
week shows the following changes :— 


reasu “anal 08,700 27 
+ eee eeeeeeeeerentee 4,1 erteenene seer ereeeewerree 
; al Daa eG aaa 4,286,819 | Private deposits ........00...0000- 18. 
66,700,805 
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Money is abundant, and the rate of discount has receded 
to | to 2} per cent., and even 2 per cent. for choice . 
London bills have been offered, and the exchange 
fallen to 25f 224c, or to par. ‘There have been no trans- 
actions in gold with foreign countries, bat coin of both 
metals came in from the circulation in the branches by the 
payments at the end of the month, which only appear in 
this week’s return, and the same cause produced the large 
diminution in the circulation. The cash reserve in to- 
\ day’s return was composed as under :— 








9th May. 2nd May. 
Francs. Francs. 
a 1,016,361,734 1,014,435,422 
SPT naddkocssecesel eas 1,241,320,396 1,238,959,889 
* 2,257,682,130 2,253,395,311 


Prices have continued to rise, and French Threes almost 
touched 88 to-day. The rumours of an optional conver- 
sion of Four and a-Halfs have caused buying of that stock 
to secure the immediate protit that wosld result from the 
exchange into Threes,; as explained below. Italian, after 
lagging behind other International Funds in the general rise, 
commenced a move-upwards this week. Suez shares have 
been unsteady, the rates ot continuation at the last settle- 
li ment showing a heavy buying account open. Shares had 
risen 250f since the commencement of the year, more than 
discounting the expected increase in the dividend. 

French rails are buoyant, the traffic returns for the 16th 
week, issued to-day, showing a gain for the six great com- 

nies of 2,350,000f on the corresponding week last year. 

he Exhibition movement is already being felt, and the 
= comprised the Easter: holiday traffic. Crédit 

oncier shares have improved, with a revival of the project 
for a system of metropolitan railways, in which that estab- 
ment would be interested. Omnibus shares have gained 
22f 50c on the week, at 1,310f. Comptoir d’Escompte 
shares have been weak, at 105f for money, and 91f 25c for 
the account. 


ee 
ee 


Par. May 9. May 2, 

f f ec f ec fe 
Three per Cents ......... 100... 87 925... 87 724 + 020 
Redeemable Threes...... 100 .. 8995 .. 8580 + O15 
Four-and-Halfs ......... 100... 106 23... 10560 + 0 424 
Et eee eee 100 .. 98 10 97 50 + 0 60 
Austrian Gold 4 % ...... 100... 93 70 93 60 + 010 
Turkish Fours ............ 100 ... oe te 17 60 vied 
Egyptian Unified ...... 500... 470 Ox... 475 0 + 5 0 
Bank of France Shares !,000 ... 4.290 0 ... 4,110 0 +180 0 
Banque de Paris ......... 500... 76750 ... 76875 - 1 2 
Crédit Foncier ............ 500 ... 1360 0 ... 1,337 50 + 22 50 
Paris Gas Shares......... 250 ... 1,372 50 ... 1,362 50 + 10 0 
Suez Canal ............... 500 ... 2,408 75 ... 2450 0 -— 41 25 
SET re OO ccs, sD, os * MLE coe eee 
Northern Railway ...... 400 ... 1,842 50 ... 1,822 50 + 20 0 
Western Railway ...... 500... 96625 ... 96750 -— 1 25 
. Orleans Railway ......... 500 ... 1385 0 ... 1375 0 + 10 0 
Eastern Railway ......... 500... 831 25x... 845 0 + 175 
Lyons Railway............ 500 ... 1,417 50x ... 1412 50 + 40 0 
Seuthern Railway ...... 500 ... 1,232 50 ... 1,230 0° + 2 5v 
South of Austriaa Rail. 500... 253 75 242 50 + 11 25 
Société des Metaux...... 500 .. 10 0 lv 0 net 


Returns of the purchases and sales of Rentes through 
the Treasury agents in the departments effected in Paris 
for the first quarter of 1889 show that the former amounted 
in capital to 79,037,695f, and the latter to 45,581,786f. 
Compared with same period of 1888, the purchases 
decreased 14,626,398f, while the sales increased 3,603,844f. 
This adverse movement in the investments in the pro- 
vinces may be attributed to two different causes, as 
they refer to the dealings in Three per Cents. or Four- 
and-a-Half per Cents. The average price of old Threes 
rose 2f 20c, and of Redeemable Threes 2f 55c per cent. 
this year compared with 1888, and money has been 
diverted to foreign State Funds yielding a larger revenue. 
Four-and-a-Half per Cents. have been sold in consequence 
of the approach of the year 1893, when they will be liable 
to conversion. Their average price in 1888 was 106f 97c, 
and redemption at par wid entail a loss of nearly 7 
per cent. of the capital, and while the price of old Threes 
rose 2f 20c, that of Four-and-Halfs fell 2f 57c. - Present 
prices of both stocks are now considerably higher than those 
given as the averages of the first quarter of the year, which 
were 83f 90c for old Threes, and 104f 40c for Four-and- 
Halfs, or nearly the mean rates for the month of February. 
Threes have since gained nearly four points, at 87f. 80c, 











—— 





but the rise in Four-and-Halfs has been limited to 1f 80c, 
at 106f 20c. 


The rumours of an immediate optional conversion of 
French 44 per Cents. continue, but a different plan is now 
said to under consideration. Instead of a simple 
exchange for 34 per Cents., which would be open to the 
objection of a creation of a type of Rente that does not 
exist, the Government is said to propose to offer 3} of 3 per 
cent. Rente for each unity of 43. The fundholder would 
receive 135f in 3 per cent. capital, having a present market 
value of 109f 60c at the price of 87f 70c, or about 3f 30¢ 
more than the value of the 4} per Cents. The saving in 
the annual charge for interest would amount to 50 millions 
of francs. 


At the annual meeting of the Banque de Paris et des 
Pays Bas, which has been held during the week, reference 
was made both in the report read and in a speech from 
the chairman to the relations between the Bank and the 
Société des Métaux and Comptoir d’Escompte. It wag 
stated that the only existing operations in the copper 
speculation consisted of advances on warrants representing 
12,400 tons, made at the price of £48, and the greater 
part of which dated from the month of January, The fall in 

archand since caused the margin of 30 to35percent., which 
was thought a sufficient protection against depreciation in 
the security, to disappear. A realisation at the. present 
moment would leave a loss of three millions of francs, but the 
bank would have a right to a share in the indemnity that 
might be obtained from the directors of the Société des 
Métaux. The Banque de Paris appeared in the report of 
the liquidators of the Comptoir Maca as having 
advanced 37 millions to that company. The loan was 
made in the name of the Banque de Paris, but the bank 
had only a share in the operation, and was acting at the 
same time for tour other houses. The security given would 
besides cover the loss and leave a surplus if the realisation 
was not hurried on, and the possible loss of three millions 
on the copper warrants would be made good from the 
special reserve of undistributed profits. M. Hentsch, | 
peel of the old Comptoir fo ae who was a. 
member of the board, and the two auditors, resigned their | 
seats, and the vacancies were filled up by the meeting. | 
The subscription to the 80,000 shares of 500f forming the | 
capital of the new Comptoir d’Escompte will open and 
close on the 15th. Shareholders of the old company have | 
a right of priority at the rate of one new for two of the | 
present shares; they may also subscribe for an equal 
number, but subject to a reduction at the allotment. One 
half the capital will be called, 125f on subscribing, and 125f 





With Rs ES Le Bie Mae i AER : 





on the 16th August. The premium paid on old shares for | 
immediate delivery, carrying a right of subscriptivn, has | 
fallen in a few days from 50f to 10f. | 


The revenue from indirect taxes in France in Apri || 
exceeded the estimates by 2,380,000f, and the receiptsin 1888 
by 5,091,000f. The surplus on the four months of the year | 
was 7,243,000f on the estimates, and 18,544,600f on last | 
year. ‘The yield ot all the great branches of the revenue | 
was satisfactory, with the exception of sugar, in which | 
there was a deficit of 9,582,200f on the estimates, and of | 
2,655,500f on 1888, notwithstanding the readjustment of | 
thedutiessince October 1 last, by which the indirect bounty — 


was reduced from 10 francs to 5 francs per cwt. i 


Economists who may be visiting the Paris Exhibition in | 
September will have an opportunity of attending the Inter- | 
national Monetary Congress, to be held from the 11th to | 
the 14th of that month. ‘The business will comprise the || 
reading of a report drawn up by a Statistical Committee, | 
presided over by M. Léon Say, on the most recent works 
on gold and silver currency, and. comparative monetary | 
legislation. The committee invites the early communica- 
tion of documents on those subjects which their authors 


may consider useful to the Congress. They should be 
addressed to the President. Discussions will take place on | 
the variation in the prices of gold and silver ; the prejudice | 
caused by those fluctuations, and the remedy by inter- 





national bi-metallism or monometallism, and the transitory 
measures to be employed in case of the adoption of either | 
system ; the advantages and inconveniences of monetary 





unions ; light coin and its influence on the exchatiges'? 
international money, and other kindred subjects. Letters of | 
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| are in the metropolis. 
| militia in line to-morrow, the largest number ever massed 
| together in this country in a time of peace, in which fact 
|| the Secretary of War takes special interest, and has detailed 
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|| adhesion to the Congress must be addressed to M. Magnin 

|| Governor of the Bank of France, President of the om- | 
mittee of Organisation. A subscription of 20f is demanded | 
|| from each member. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


re the New York, April 29. 

New York City is entertaining from half-a-million to 
one million visitors to-day, and will have them on her 
hands on Tuesday and Wednesday; in an unprecedented 
effort at celebration. The hundredth anniversary of the in- 
auguration of President Washington is the oecasion, and 
militia and citizens generally, from all parts of the Union, 
There will be about 90,000 State 


special United States army officers to investigate the 
method and efficiency of transportation, housing, and 
commissariat, in order to draw up a report upon 
the ability of the States to concentrate their troops 


jj} upon any one point of the seaboard in’ case. of 


necessity. At such a time as this there is naturally 
little thought of general business inthe wholesale 
and distributive senses—so far as New York City and 
vicinity is concerned. To-day (April 29) is not a legal 
holiday, but very little business is doing—the streets being 
blocked with a tortoise-moving mass of sight-seers, who 
appear bewildered at the display of flags and bunting 
covering almost every building in the city, as well as all 
the shipping in the harbour. The exchanges are all closed, 
with the exception of the Produce Exchange. That body 
declined to close its doors to-day, as it is so near to the end of 
the month, fearing that members who have speculative 
contracts in the April option (of wheat, corn, or 
oats) might be treated severely by not being able 
to make contract deliveries from the heavy arrivals 
expected to-day. But the cotton, stock, coffee and 
consolidated exchanges are all closed, which greatly adds 
to the real holiday nature of the day. To-morrow, the day 
of the great military parade, had been made a legal holiday 
for this occasion by special Act of the New York State 
Legislature last year. An within a week the same Legis- 
ture passed a Bill permitting the Governor to declare (by 
proclamation) Wednesday, May Ist, to be a legal holiday 
in the cities of New York and Brooklyn. So one-half of 
the week will be practically abandoned to celebration. 
From this it may be inferred that the volume of trade, so 
far as New York City is concerned, will be very much cut 
into, and amounting as it does to two-thirds in value of 
the aggregate bank clearings at some forty cities in the 
United States, there will be some impression observable in 
those totals by next week. 

There have been few, if any, new features in general trade 
of late. Almost all food-stuffs except sugar are heavy 
and lower in price. The depression in wheat, flour, and 
Indian corn continues, as does that in coffee, butter, hog 
products, and live stock. Print cloths are lower since the 
strike at Fall River ended. Hides and leather have been 
suffering a very prolonged season of depression, with many 
failures resulting, although it is thought that the “bottom 
is nearly if not quite reached.” Copper, too, is heavy, the 
expectation of manufacturers being that prices must react, 
and they are consequently restricting purchases to actual 
requirements. Anthracite coal is reported by the mining 
companies to be “‘ somewhat better.” But when this is noted 
in connection with suppressed totals of shipments by each 
of the large carrying companies, and a cut in rates to 
permit the complaining anthracite ,i:-iron makers to 
shade their own prices a little, the “improvement” in the 
anthracite coal trade may be taken with some allowance. 
There is no better news to report respecting iron or steel. 
The Southern furnaces are still offering their products in 
the East at from 50c to $1 per ton less than Standard 
Eastern furnaces can afford to sell for, and consumers in all 

ctions are so confident that quotations must come down 
at an early date, that they are pursuing their old 
policy of buying for immediate wants only. The story 





72 Peeve 


has been passed round iron circles that the well-knows 
Lehigh Valley (Eastern) pig-iron en hy, the 

homas pong” aly usc be. reduced. in. price $1 or 
more per ton. en the manager of the Thomas. “ 
pany, who gets the top price here at the East for his brands 
of iron, is mi means. that 





es up his mind to cut prices it mes 
there is no help for it—that lower figures are. necessary. i 
order to do business. Four years ago, when. th Bs 
report was published by Bradstreet's of the quantity. 
Sonthern pig-iron that had been uicned Mosh of Mary- 
land and East of Ohio, and when it was howe ak the 
gregate was nearly or quite 100,000, tons, the manage 
of the Thomas Company, who was then, or rather, wha hod 
been, a great sceptic as toSouthern iron ever competing with 
Eastern brands in the territory of the latter, iti ston | 
the time had come to preren inroads at the East. from 
Praag furnaces, an’ Th og aps: Thomas. irons 4 
2°0U per ton, to $18. at figure is the one; at. whi 
best grades of Eastern iron have nominally. been. me 
for some time past; but is more. than, donbttul if that 
amount has actually been paid, Much that been sold 
has been upon private terms—/.e., shaded..: Steel:rails are 
quiet, at nominally $27 at the Eastern mills, while it is 
rumoured that that figure has been shaded at Pittsburgh, 
Cotton is strong, and the tendency of prices is u a eo 
reasons quite as well known at Manchester as New. York. 
Wool is quiet, even dull; holders of new clips having. views 
far in excess of manufacturers. _ It is somewhat more, than 
noticeable that the two great universal staples; sugat and 
cotton, are almost alone in. showing advancing or strong 
prices. , ' 


In the calendar year 1888, as shown by the recent com- 
pleted report of the National Bureau of Statistics, the total 
value of exports of all kinds was $691,777,647, about 
$24,000,000 less than in the preceding twelvemonth. 
This total was also, with the exception of that for 1885, the 
smallest since 1887. 
in 1888 was in excess of that for 1887 by $16,400,000, and 
except 1882 the heaviest total recorded. The list of leading 
exports is as follows:— , 


Value Percentage 
$ of Exports:: - 

as aes 225,122,111 ...... 33°13 
Breadatufie .....1.5. 250.000 116,662,663 ...... 17:17 
Provi6ione..i 6.2.05 ccc... cccees 104,650,974 .....: 15°39 
Potrolewéiiii i. Aa, 48,105,703 ...... 708 
TebGeees.isinds idise-tecdenads 18,672,422 ...... 2°75 

WORE sche aca tsenbeses §13,213,873 _...... 75°62 
Other articles ............... 166,400,508 ...... 48 

Grand total ......... 679,614,381 ....4. 100 


Regarding the total of the five classes of exports given, 
it is found that 58} per cent. was sent to Great Britain, 
and 29% per cent. to other European countries ; remaining 
countries taking 12} per cent. It is also worth recording 
that Great Britain took 67°9 per cent. of our shipments of 
provisions in 1888, of breadstuffs 63°5 per cent., and of 
cotton 62°8 per cent. 


The money market is quiet, and the shipment of | 


$1,000,000 in gold, on Saturday, hardly called: for com- 
ment. It is worth noting, however, that the Wall Street 
talk of late that London is buying Americans looks very 
queer in the face of gold a The special stocks are 
believed to be well held by cliques who are anxious to sell 
at their own figures. Thus far the public has not proved 
so easy to shear as it has in the past, Railroad earnings 
are beginning to look relatively less favourable than they 
did one year ago. The crop situation has not changed 
within the week. In all directions it remains very favour- 
able indeed for wheat, cotton (planting), and rice. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


be one akazastest 

Inflation in every way continues to characteristic 
of the market for stocks and Funds. Quotations rise and 
new companies are being started by the score. Yet there 
is also an undercurrent which drifts towards more cautious 


ne 


The value of the total importations [ 
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| Berlin, which is reported from Paris. 
j exports to Paris, and such would have taken 


Paris, or if the Bank of France would reform its tariff for 
| foreign coins, offering a higher price for them. 








roceedings, and although there can be no talk about a 
Sisiaelen, tly sega have taken place in a few 
quarters. fact is that the bankers are getting 
alarmed at the growing magnitude of the reckless specula- 
tion, and although most of them take good care to con- 
ceal their tbotighte for fear of upsetting the whole edifice 
of tion, their measured reticence must by d 8 

uce some effect. Asa rule, it may be said that there 
is an enormous difference between the gilded surface of the 
market and its inward condition. It should also be noted 
that the new companies which are now being started are 
enterprises “from nowhere to nowhere ” and show all 
the indications of stragglers in the rear, such as are 
usually observed when the first vigour is on the wane 
and strength is abating. Bank shares are on the rise, 
whereas mining shares have tended the other way, 
owing to the disturbances in the Westphalian coal 
mining districts. Foreign Funds are well maintained. 
Turkish Funds have secured a rise, which is explained 
by the affiliation of German financial and political interests. 
The Deutsche Bank is credited with the intention to obtain 
the leading part inthe control of the Oriental railroads, after 
having obtained such asignal success inregard to the railways 
in Asia Minor. Other financial operations in Turkey are 
referred to, and it seems that several projects are on the 
carpet. All this is plausible enough, for it is obvious that 

German enterprise, Sota on powerful -political support, 
is steadily pushing towards the Oriental countries. Abreu 
an abundance of plans—not only projects—are spoken of, 
and though one or the other may be dropped, yet the 
object and aim are never lost sight of. German railroad 
and tariff policy aims at direct and increased communica- 
tion with Salonica and Constantinople, leaving Vienna out 
of the account ; the German steamship lines are expected 
to make Salonica a port of the first class (if the correspond- 
ing projects can be carried out), and German commercial 
enterprise in Servia, Roumania, and Turkey is encouraged 
in — way Hungarian Funds also have made a good 
stand during the week. Much attention is being given 
to the decline in the Vienna market for foreign bills 
of anes 7 because this would greatly facilitate the 
reform of the monetary standard. The drop in the Austro- 
Hungarian gold oe is principally caused by the 
large sales of Funds and stocks to other countries, especially 
to Germany ; a good harvest would certainly facilitate 
the abolition of the forced paper currency. There is 
some comment upon the decline in the exchange on 


: is. On the second of 
this month the quotations admitted almost of gold 


lace if a 
small premium on gold or bars could have been obtained in 


In any 
case, it is not likely that the Imperial Bank here would sash 
with gold in bars except at a high premium. Besides, it is 
not probable that the movement of the exchange in favour 
of Paris will last ; it being principally due to large pur- 
chases of Egyptians, Turkish Funds, &. The money 
market is abundantly supplied, and rates are as low as 
ever. A part of the public being apparently blinded by this 
constant and growing plethora of money, the theorists 
who write about the chances of the market are busy in 
explaining that this enormous abundance by no means 
signifies a corresponding increase in national wealth. They 
are evidently right in asserting that these large supplies of 
money are the results of the widespread confidence and 
optimism which dispenses with actual payments, taking 
in their stead promises to pay. There is a good deal of 
truth in this, for the bulk of the operations evidently rest 
on a fictitious basis, which will probably live and die with 
the prevailing optimism. The magnitude and the constant 
growth in the transactions on the Stock Exchange are 


shown by the following table, which illustrates the increase 
in the taxes on— 





Transactions. Stamps on Securities. 


| 1989. | 1888. | 1887. , 1886. | 1889. | 1888. | 2 


| 1889. | 1888. | 1887. 1896, 





| Marks, |Marks.|Marks.| Marks. | Marks. |Marks.| Marke, Marke. 


The clearing transactions of the Imperial Bank also show 
a large increase :— 














| seo, | 1908. | 1807. | 1886 | 1885. | 1804, 

Million | Million | Million | Million {| Million | Million 
Marks. Marks. Marks. Marks. Marks. | Marks. 
January.........0+ 1,528°78 | 1.279°11 | 1,26801 | 1,09194 1,185°53 930 71 
February ......... 1,424°95 | 1,138°56 | 1,096°26 | 1,015°74 | 985 930-01 
Oe eiehrbanegieas 1,396°94 | 1,184°44 | 1,082°41 | 1,12096 | 1,054-90 946°10 
Pe ee 1,668°27 | 120467  1,155°51 ' 1,154-93 | 1,033°87 | 1,024-29 





Recent legislation has resulted in an awkward position 
for the loan and advance corporations (on the principle 
of co-operation), which are now considering whether it would 
not be good policy fer them to be converted into joint- 
stock companies. The development of these corporations, 
since their creation in 1857, is shown by the following 
table :— 

















ope a Sh f | A 
} oO ares of mounts 
Corpora-| the bReserves. | ‘4 advanced 
tions. Members. | on Credit. 
Marks. | Marks. Marks. 
Is ccib asda veesoncinbah 886 110,630,967 24,244,992)427,125,264 
le ahsmemenabshiciensaugenent 905 103,286,404 18,182,515)379,379,292 
ee Er Ee, 929 | 98,635,583 12,065,410)351,019,103 
occas cic cucc ri conecken 807 | 58,547,301 5,573,286|231,566,193 
BE bcp ilicccpesnsuredsecens 570 | 20,541,093 1,980,162) 74,070,717 
RIT icaib ddscoddsboveedssans | 243 | 3,398,635 398,679) 18,565,830 
SS ae | 25 171,282 16,623| 852,269 





During the first quarter of the current year the number 
of emigrants from Germany is reported at 16,792, against 


12,838 in 1886. 

''o-day the Stock Exchange has been very animated, and 
quotations have risen nearly all along the line. This sudden 
stimulus is partly owing to eneouraging reports from 
London and Paris. Turkish lottery loans and Disconto Bank 
shares have been in good demand. Russian, Hungarian, 
and Egyptian Funds firm. Private discount, 1} per cent. 

The quotation for Vienna exchange is lower than ever 
since 1882, as the following table shows :— 


Highest. Lowest. 

gs Ee te Ra 8 

UD Sociddbatlcddehercevsddedssibcats SS) Gerrare 159 60 
EE EEE SP i ae ae BARDS .-u.5:0s0000 157 00 
ETRY ORES ITC BBB | 65. 005055 160°50 
ethene DD. 5h aienar in eaters oy | es 16105 
IE ba vnnticudeisdccaett Socovare tes SESS 165 20 
MD Asn kdcos Rive, ustbldeecitleb ese ik Eoeerers 168°05 
PR isi wii ndadtuctwinedioxipents SD. paw ccee se 168°80 
iE ae eee oS ee 171°50 
aan oars thee di BED. sconcvavs 17000 
SEA TERR 4 LAA SR aS ee 172 10 
UR Gah RIAA EXD cs bdebadenen | EE 163 90 
RRR OO Oe Sere Pena BONO * > daceesss 15570 
REE ERE Pe ae: pee 152 50 


Beruin, May 8. 

About 10 millions of gold, for the most part consisting 
sf nee coins, have arrived in Hamburg for the Imperial 

nk. 
_ The strike of the coal miners in Westphalia is extend- 
ing. A large deficiency of coal is already noted by the iron 
and steel making concerns. Krupp has had to give up the 
making of rails, Bessemer iron, &c., for the present. The 
effect 1s a heavy decline in the market for mining and 
iron and steel shares. It is impossible to say how long 
the strike, which is spreading, will last, and if the public 
should happen to become nervous, these events may chance 
to inaugurate a sweeping decline in the market for shares 
of every description. Quotations having risen up to a 


iddy height, nothing seems so easy as to make them 
ecline and fall. 
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AUSTRIA. 
(FROM OUR SPECIAL CORRESPONENT. ) 


Vienna, May 6. 
Since the day when the Austrian Finance Minister sent 


a summons to his Hungarian colleague to make prepata- 
tions for abolishing the forced paper currency, and a 
return to cash payments, our money and stock markets 








January. ......... 1,261,992| 711,477) 718,979, 614,043, 670,638. 368,258. 369,091 
February ......... 1 663,187 691,605! 682,479'1,351,992 387,449’ 293281 iets 
March ............ 067,706 599,632 1,011,838) "780,086: 322/809 219,394 442/331 
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have undergone an extraordinary change, such as has 


17,398 in the first quarter of 1888, 19,020 in 1887, and | 


Mark the considerable increase over preceding years. . 
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never before been observed in our financial history. The 
nog of paper Rente rises steadily, whilst gold securities 
all. During the last two weeks a difference is observed 
between these two classes of securities, which amounts to 
quite 4 per cent. It is true that Rente has been following 
| a rising tendency for some time past, because the numerous 
conversions made solid stocks which bear from 4 to 5 per 
cent. interest very scarce, and because the improved financial 
condition of the country, due principally to the raising of 
the indirect taxes, inspires investors with greater confiden 
in Austrian and Hungarian bonds. The Hungari 
conversion has added considerably to the amount of gold 
Rente, but as the foreign markets chiefly buy gold 
securities, there is no apparent cause why such Jechied 
preference should be given tu the paper Rente. No 
more favourable moment than the present could have been 
chosen for a reform of the Austro-Hungarian standard, and 
it is therefore natural that foreign investors also should, 
from the possibility of a forthcoming return to cash pay- 
ments, conclude that the price of paper securities wi by 
degrees rise. German investors especially, with the con- 
version of the Prussian Railway bonds in view, seem dis- 
— to resort to Austrian and Hungarian paper Rente. 
he favourable commercial balance caused by the increased 
exports of corn does not sufficiently explain the movement 
on Change, because it is a fact with which we have been 
aequainted for many months. The difference between gold 
titles and paper securities which has been observed during 
the last few weeks cannot be attributed to anything but 
the hope of a speedy return to cash payments. It seems, 
therefore, necessary to call attention to this movement in 
time, lest the expectation on which it is based should 
exceed the limits of what seems possible. First of all, 
economical reforms make slow progress in Austria at all 
times, and in this case there is Hungary's full con- 
sent and approval to be obtained before anything can 
be done. The negotiations between two Finance 
Ministers, two Parliaments, two States, cannot be short 
work. Another important circumstance should be eb- 
served. In Austria-Hungary at the present day the 
silver standard reigns. If the legal standpoint alone 
be considered, forced paper currency might to-day be 
abolished by a stroke of the pen, and cash payments be 
returned to, without resorting to a large loan, it bein 
quite ten years since the notes were quoted on a par with 
silver, and they have never since then fallen lower than 
silver, while their price in the market has often been 
higher than silver, as, indeed, it is at the present moment. 
The causes of this extraordinary state of things are the 
fall in the price of silver and the pudlic’s preference for 
the lighter and handier notes. Even the poorest classes 
refer the one-florin note to the silver gulden. If the 
rovernment was desirous of adhering to the silver 
standard, it need bat leave matters as they are at present 
But it is absolutely necessary that if we reform our 
currency we must change to a pure gold standard. Then 
the question naturally arises, Who is to defray the cost of 
the gradual devaluation of silver which has been going on 
since 1872? Up to this moment the fall in the price of 
silver has been borne by the creditors in the money 
market, since all interest which was not expressly and 
legally promised in gold has been paid in silver. This is a 
case of precedence. it is not fairthat the State should bearthe 
loss, because the taxpayers of this country would be made to 
suffer. In the other case the banks, large concerns and 
great enterprises— that is, the wealthy—would be the 
chief sufferers, and this is, in truth, but justice. Indeed, 
the opinion prevails everywhere here that if cash — 
are returned to, the present value of gold and silver must 
be taken as a basis for the new state of on. It will be 
proposed either to take a golden florin, with the market 
value of the actual silver florin, so that the documents, 
contracts,and titles at present existing need not be changed, 
or else that the French, English, or German currency 
should be adopted. The nei Evousty relations with Ger- 
many, and the similarity of the silver coins of the two 
countries are ail in favour of the German currency, but in 
this case all documents and titles wy ey, sums of 
soneg vould have to be calculated afresh (the keepers of 
the old money paying the gold premium for the new) and 
| exchanged for new, whilst silver and small change might 
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remain the same. Gold coins (not of less: than 10. 
florins), notes, and titles wo i Safer, ps a0 
in. Of course this would be very m 


things would be the conseqnen first proposition. 
is followed, the calculation of Austrian and 
German money in the manifold relations between these 
two countries will never cease. But whether one is 
followed or the other, certainly no more will be than 
the present value of the silver florin, and for this reason 
the rise of paper securities and the fall of gold titles cannot: 
continue beyond a certain point, and foreign operators 
should keep this warning in mind. 

The Bi also extended to some bank shares, and to 
one or two railways, the Northern and Galician, whilst 
Southern Railway, State Railway, and Elbe Valley Railway 
shares have fallen. 

If justice is to be done to the Vienna bourse, it must be 
said that the bitter lesson of the crisis of 1873 has been 
taken to heart, and that there is no tendency to participate 
in the risky dealings of stock-jobbers and joint-stock com- 
pany promohara ato W ovate countries. Happily, themania 
or CORTESE private firms into joint-stock companies 
has ceased altogether, and the Vienna bourse appears to 
be of the opinion of Edmond About’s deputy, who, being 
offered a profitable undertaking, declined it, saying, “ Se 
keep it for yourself ; it is the custom to shift only doubtf 
concerns into the hands of joint-stock companies.” + 

The Rothschild Syndicate have published the conditions 
for the emission of the remaining land-redemption bonds 
to the amount of 45 million gulden, by which titles bearing 
5 per cent. will be converted into 4 per cent. gold bonds, 
issued at the price of 894 percent. With this conversion 
the total of 4 a cent. redemption bonds will amount to 
199,509,000 gulden, redeemable by drawings during 70 
years. 

A new post steam line to the East will be opened by 
the North German Lloyd from Salonica to Alexandria, in 
order to improve the commerce from Berlin, vid Vienna, 
Constantinople, and Salonica. : 

The Hungarian Government has chosen the leading 
engineers for the works on the Iron Gate of the Lower 
Danube, which will begin in September. All designs and 
preparations are to be completed by that date. _ 

As the conflict of Baron Hirsch and the Porte in respect 
of the Eastern railways has been settled, the managers of 
the Austro-Hungarian Staatsbahn Company have called for 
May 31 an extraordinary general meeting of the share- 
holders, in order to propose to take the management of the 
Eastern railways into its hands. 





— 
— 


Correspondence: 





a 


SUGAR BOUNTIES. 
TO THE EDITOR OF THE BOONOMIST. 

Sir,—Sir Thomas Farrer not only fails to answer my 
arguments, but misstates my case with regard to the United 
States. My position is(1) that there is no cause to exclude 
American sugar, and (2) that even if it were otherwise, 
any retaliatory action on the part of the Americans would 
be more than improbable, as it would have to be taken 
against the majority of the Convention and not t our- 
selves alone. I then called on Sir Thomas Farrer to 
support the contrary view by showing with facts and figures 
how a war of retaliation would tell more against us than 
against the Americans; for 1 presume even Sir T. Farrer 
would admit that the Americans are wise enough not to 
begin such a war unless assured that the main injury would 
not fall on themselves. He, however, entirely avoids the 
request, as well as the invitation to answer my arguments 
seriatim. Your readers can therefore judge of the weakness 
of his position, which is shown more directly by his con- 
tinuing to state that our action must be dependent on the 
will of Germany, whereas he is well aware that the Conven- 
tion's movement scan only be governed by a majority. 

When Sir T. Farrer mos of the United States taking 
France’s surplus sugar, he cannot be aware that the great 









made over || 

id very much trouble, but it, # 

would be done once for all, and ing ate of 
& inating rafioaal tate of 





bulk of France’s export is in refined sugar, which is not 
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| distressing instances.—I.am, Sir, your obedient servant; 


j tant measures ever before Parliament, and yet, from its 
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‘admissible into the United States with their prohibitive 
or ake 2a othes statements show the danger of 
writers ‘ging ona subject of which they have no 


goimg on in trade, arguments which even five years ag¢ 
eer appeared ‘plausible are to-day quite iaitenablb 
atid ‘obsolete. ‘I'am very glad, however, ‘to be able to join 
Sir ‘T. vee in his recep Md < roemtgn d b % an 
this is another reason why 1 am anxious to see ‘our su 
tradé’mach Iss dependent ou one quarter ‘of ‘the sivbe, 
anid‘from which we are now suffering, by continental 
arte cing, this ltt Yon it YaHp ABSA dae 
ore closing, this letter, you wi a 
er two amr ty in answer to loose and inaccurate state- 
ments which are being made on platforms and elsewhere. 
V4" It'4s" stated that’ the mere proposal of the Convention 


has raised prices rere 80 © Sugar wou. 
be dearer ‘than “spot” sugar, as the Conventian does not 
come into force Septenrber, 1891. Just the contrary, 
however, is the ‘fact ; sugar. for delivery next December 
being Ts ‘per cwt, or some ith cent., cheaper than sugar 
fér‘immediate'use! “The oe ‘of the present’ rise in 
prices is‘s deficient supply, presen 
year’s by 350,000" tons. . have hinderec 
natutal ss ‘of production, and we are getting into the 
hands of a pra cbogi ar OM Par are 
--2:-Both in the East an est. Indies, with the newest 
appliances; sugar equal to’No, 15 “Dutch standard 
(be ing ‘to-day at over 28s per cwt) can be produced and 
laid’ down in London ‘at 14s per'cewt, or 1}d ‘per tb.” Buy- 
ing such sugar at such @ price, our refiners can afford to: 
sell: refined at 13d per lb, which would allow retailers to‘ 
dispose’ of it at 2d'per lb. These facts show the’, utter 
absurdity of the statements lately put forward by Mr 
Morley and others. It is very much to be regretted that 
y politics. induce people to speak and write on an 


uaintance, the consequence being-that politicians assert 
dt re-assert, and are believed by the many who are 
naturally ignorant of the question—I am, Sir, your 
obedient servant; C. CzaRNrIKow. 
29 Mincing lane, May 7th, 1889. 





TO THE EDITOR OF THE ECONOMIST. 

Sir,—I must ask for a little more of your space in order 
to disclaim entirely agreement with the Duke of Argyll’s 
letter in your last issue, disclaimer being necessary, because 
the Duke says that thereis very little difference in principle 
between us. 

I certainly did not admit the fairness of the principle of 
an improving lease merely on the ground that the terms 
are known to both parties beforehand. My approval was 
based upon those terms in so far as they are of the nature 
of compensation for prospective improvements. But my 
idea of an improving lease (an extremely uncommon thing 
as far as my-experience goes) and the Duke’s are entirely 
different. Ido not admit that any lease is an improve- 
ment lease unless it binds the tenant to carry out certain 
improvements, or to makea certain expenditure. ‘Ihe Duke’s 
definition, on the other hand, would apparently apply to 
every case of rack-renting, on the assumption that the 
tenant must reclaim land or otherwise improve his holding 
in. order to be able to pay.an increased rent. As a matter 
of fact, a rise of rent more often leads to the scourging of: 
the land than to its:improvement. ; 

ad will only add that I am strongly opposed to what: the 
Duke teris “freedom of contract ” in relation to the hire 
ofdand or game, having seen what it has led to in. too many: 


Streatham, May 6. Wiis E. Bear. 





THE LAND TRANSFER BILL: 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The above Bill, now before a Select Committee of 
the House of Lords, is perhaps one of the most impor-' 


intricacy and technicality, is very likely to be passed over 


.¥ “ti 1 kn | & 4 
“SL would farther-add that with the tig constantly 


|, Phe cost of registration, to put it simply, will be thro a : 


rices. , If this,were so “ forward,” sugar would | 


stocks ‘being below last | | 
The bounties ‘have hindered ' the | | 


intricate ‘subject’ with ‘which they have no practical | ' 


| "What, Sir, I wish to draw attention to is its effect on 
the value of land, and this, I think, will be to still further 1 
lower it. . ma 
The value of land depends largely. on the easiness .of 
ing with it without undue formality and expense hut 
under this Bill dealings in land will be hampered at. every. 
turn by officials, with all the delay and red-tapeism resulti 
therefrom, and it is not too much to say, that freedom im 
the transfer of land will be abolished, and as registration 
will be compulsory ‘there will be no escape. from: the: heavy, 
fees proposed tobe charged. , _ , 


. 
: ~ 


on the buyér:of land, and this will have a consideérab 
effect upon the’ price paid by purchasers, and, I think, ‘wilt 
press hardly upon mortgagees with a slight margin ‘over! 
their loans, arid also upon ‘all landowners fn ‘these ‘times’ Uf 
ion. Ce 
_‘ Bankers and many large companies will be much affected: 
‘by the Bill, and if the’ temporary. loans’ so often made by. 
bankers to. their customers on the security of land. wilh, 
under the Bill, ‘require registration, a heavy blow will be, 
given toa large class ofbusiness. =; is 40g 
The present, Land . Registry Office .is. to be used for 
working the Bill if passed, and the costliness. of this < offices 
can be inmiaginediwhen J mention that in the House of), 
Commons .a.short: time ago it was said thatit had cost a|| 
property worth £3,000 no less than £600 to: be reg istered,:||, 
—+ Your obedient servant, .  OswaLp Mityg..«:}}, 


_- [We print. our -correspondent’s letter, but. we : differ, 
entirely from him as to the effect of registration. ‘That, 


we believe, will-facilitate and not. hamper dealings. in,|} 
land.—Eb. Econ. ] ale 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive: of vendors’ |} 
shares, &c., have been as follows :— ; 
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First 
Capital Payment Further 
Applications, ae east’ apie 
Amount previously subscribed............ 77,872,208 

Issues of the week— tay 
Bouillon Fleet (L.) £1 shares ...,....... 99,000 ...4.,° 2490... 24,950 
British, Investment Trust 4 per Cent. 

Debenture stock for £300,000 at 

en ie eee 306,000 113,000. ....... 195,000’ 
Capetown District Waterworks (L.) 

Pe EERE RY) aaa ek OSU hoe EO 57,000 ...... 22,800 ...... 34,200 
Central Borneo(L.) £1 shares ............ eS Tee 58,805. ....... 14,701 
City of Buenos Ayres 44 per Cent. Loan 

for £1,¥84,120 at 864 percent...,..... 1,716,264 ...... 491,030 w-. 1,225,234 
Cordoba’ and Rosario Iway 6 per 

Cent. £100 Preference shares .......: 600,000 ..... 120,000 ¢ ...... 480,000. 
Deli and Langkat Tobacco (L.) £1 

Ordinary and Preference shares ...... 130,000 ..... -48,750 . 81,250 
Dover Promenade and Pier (L.), £5 

EE ER OAD eS HE A Ne csmekcsd relentsel os eahibe 
Governments Stock Investment 4 per 

Cent. Debenture stock for £200 

At IDLE per. CEMt. ..r0005..0.. 00900000 srv0ed i 203,000 __...... ons 
Jackson Rae Phosphate (L.) £1 shares 13,000 ...... open sce 6,500 
Johannesburg Gas (L.) 41 shares......... 000 ...... ov = oe 
Pollak Patents Gold Extracting (L.) £1 

nme (LES iS SIL, A bisdercdtb backs csie 00 ...... Lh 56,250 ||, 
Hopcraft Furnace (L.) £1 shares.......... 185,000 ...... 500 - 92,500. 
Saragossa and Mediterranean Railway 

3 per cent. £20 shares (75,000 bonds 
Street's Western: Stable Car 7 per , 

gent. bene 2 gO mney rere nas 200,000 ....., 60,000? ...... 140,000) 
Texas a ortgage 44 per Cent. ' 

Debenture stock fe ee 70,000 © sssuge 17,260 2... 42, 759° 
Uruguay Northern ilway (L.), £2 

Preferred SHATeS ...........c-ccceseeeeecess 250,000 ...... 75,000 © ...... 175,000 

t Botalfor week. ........-c0:...cce00 os 4,893,969 ; 

Total subscribed to date in— m Total subscribed for year— P 
{ 4 j 
, 1888... 82,766,177 | 1BBB...24 ceiccenssensveesecnnenes 1 83 
Silliscseduatipeseevetessuntentiee 74,917,760 in cadens inertia eetesJabebesabe 
°° 1887... 37,196,000 | BBBB 0. ei.cccvek ceeseewsrecends 
aaa A Ser emt oeo 


We have received the following prospectuses :— ; 
‘Bouillon Fleet (L.)—Capital, £125,000, in £1 shaves. 
Issue of 74,880: shares, of which 49,900 are offered for. 
subscription. The company has been-established for the, 
purpose of acquiring an developing the businesses carme 

on by Messrs F. W. Berk and Co., under the style of 











with but slight attention from the public. 


“Fleet and Co.,” as manufacturers of Bouillon Fleet (a 
well-known essence of meat) and manufacturers of Fleet's 
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mineral waters. The vendors, who are the promoters of 
the company, and who pay all expenses up*to and in- 
cluding allotment, have fixed the purchase price at £75,000, 
payable £24,980 in fully-paid ordinary shares, £30,000 in 
cash, and the remaining £20,000 in debentures” bearin; 
interest at 5 per cent. per annum—ample working capi 
being thus provided for, The vendors also take 20 
founders’ shares, which rank for dividend after 8 per cent. 
has been paid on the ordinary shares. 


Hoperaft Furnace Company (L.).—Capital, £220,000, 
in £1 shares, First issue: 110,000 cumulative pre- 
ference shares and 75,000 ordinary shares. ‘The 
gompany has been formed to acquire the patents 
and other rights. of the Hopcraft Furnace. for (Great 
Britain, together with the patent and patent rights for 
France, Italy, Belgium, Spain, Turkey, the Colonies of 
New South Wales, Victoria, and New Zealand, and the 
United States of America, in all of which countries the 
patent for the furnace has-been applied for andthe fees 
id ; also the right to obtain patents for all other countries 
in which it may be deemed advisable by ' the company ‘to 
secure them. ‘The directors propose to sell the rights for 
counties or districts in this country and abroad for the 
manufacture and sale of the furnaces; reserving to the 
company the manufacture and sale in such districts as they 
may retain. The vendor company, it is said, has expended 
a considerable amount of money-in -perfeeting. the inven- 
tion, in erecting trial furnaces, in ‘taking ‘out the British 
and’ foreign patents, in exhibiting the various types of 
furnaces, in openin 


It transfers all rights, British, foreign, and colonial, to the 


cash, and t 


partly in shares, at the option of the directors. 


£25,000, in £1 shares, of which 13,000 shares are now 
offered for public subscription. The company is formed 
to acquire and work the “Jackson Rae Phosphate Mine,” 
situated in the East Templeton township, in the province 
of Quebec, comprising 100 acres of freehold land, together 
with all the buildings, plant, machinery, and tools thereon. 
The price to be paid for the property is £20,000, payable 
£8,000 in cash, and £12,000 in fully-paid shares. The 
list of applications will close this day (Saturday) for 
London, and on Monday next, the 13th inst., at 11 a.m., 
for the country. 








LEGAL DECISIONS AFFECTING COMPANIES. 

British Bechuanaland Company.—A shareholder applied 
before Mr Justice Stirling to have his name removed from 
the register, on the ground that application had been made 
for shares because in the prospectus Sir Jacob de Wet was 
stated to be a director, whereas he retired from the board 
before allotment. The company offered no opposition, 
and an order for removal was made accordingly. 


Simson and Mason (L.).—This was a motion, before Mr 
Justice Mathew and Graham, for a new trial of certain 
issues which were tried on January 24 last before Mr 
Justice Field and a jury. In that action Messrs Simson 
and Mason, the plaintiffs, timber merchants of the City, 
claimed damages for fraudulent misrepresentation, and the 
jury found that they were entitled to be refunded £15,000 

aid to the defendants—the New Brunswick Trading 
ompany—through fraudulent misrepresentations. ‘The 
motion for a new trial was dismissed. 


East and West India Docks.—In this action the com- 
pany sought to set aside the awards of Sir F. Bramwell 
as arbitrator in the dispute been them and the plaintiffs, 
Messrs Kirk and Randall, a firm of contractors, with 
respect to the contract. for the, construction of the new 
docks at Tilbury. Mr Justice Denman, in giving judg- 
ment, which was that of himself and Mr Justice Stephen, 
said the ground on which it was contended that the award 
should be set aside was that it was bad on the face of it, 








and that looking at it in the light of the documents, the 


& London factory; and in obtaining | 
the ‘orders with which this company commences its business. | 


present company for £150,000, payable as to £25,000 in | 
he balance in shares, or f sewed in cash and | 
i 


Jackson Rae Phosphate Company (L.). — Capital, | 


Nn te oo 


the court were convinced that they could not set aside } 
the arbitrator's award unless it was shown that he had } 
discharged the duty imposed ‘upon him’ in a way that the | 
law did not authorise him. , The terms of the contr ci were } 
undoubtedly such as could be y. han one | 
possessing engineering maowledah @ contention of the | 
company that the award was was mainly based on | 
grounds which showed a strong desire-to have the liability | 
incurred by the pompeny defined, but he and his learned } 
brother were of opinion that it-was impossible to contend 

that the specifications and drawings and schedule of prices 
were not part of the contents, Mestad the contractual 
documents as a whole, they were also of opinion that the 
contract clearly contemplated such a case as that on which 
Sir Frederick Bramwell’s opinion seemed to be taken. © On 
the whole, they were unable to say that the arbitrator had 
committed a mistake in law, or had ‘applied “an: +, of the 
evidence for any purpose to which it-might eee itt- 
mately applied. The rule sought for by the defendanta 
(the East and West India Dock Sommenes must, therefor! 
be. discharged with costs. PREETI ec 
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PUBLIC INCOME AND’ EXPENDITURE.) 
|Tue following are the receipts’on account of reventié 
|between April 1 and May 4, 1889, and during-the 
week ended May 4, compared with the corresponding 
periods of last year :— Bg ae ie 









































——— Receipts-——, 7———ReckiPts,-—-~. 
Estimate 1 ao 1, | Week-|~ Week-- 
for the’ | 1880, %0 | 1888%t0 | Ended. | Raded. 
Balance on Ist April 1889— ae eee e': & i Bad 
Bank of OS his 47 6,681 
Bank of 1,016,408 
" 6,302,003}, 7,667,072} 
BB rattrach cette 1 1,904, 41 242,000 
BOD | ooevesvvecut sussbabes ati sds'ee 90100) “y aa 
Land Tax and House Duty... 365,009) 0 » 65, 
Property and Income Tac ...| 1,385,000; 1,651,000) 142, 183,000 
cess oO 8 weireses senses | —_ 660,000 te 60,000 
RVIOD: a sgenveonssees { bt) | ALE é 
oy Pe phaaaaaaieg sooo) "sooo nue |S ma 
seer 9 om Money| i 
uez Canal Shares,| 
Sardinian Loan, &c. wis os ss Ag wees. ie dar 
Miscellaneous .., ....45.0:.-se0..0/ 75,201, 987,889 285) 62,086 
Revenue vrwrnmenne) oe | $408,201 8,707,880) 1,287,286 1,197,028 
Total, including Ba lance ......! 14,000,204 16,354,911 
UTHER RECEIPTS. 
Advances repaid :—~ } | 
* re saan Sere ten 100,000, 160,000 
em) ry vances not repaid, for, | 
Deficiency éceeiiebudes.o/covedves Fe SEE ee | wee | 
WOOO Sia attest ieasibin 14,100,206 16,454,911, 





The expenditure during the same period amounted to 
£10,221,929, as compared with £10,625,280 in the corré- 
sponding period of last , the issues during the week 
being £1,334,242. The ebanced in the Bank of England 
and the Bank of Ireland amount to £2,378,275, as against 
£3,765,232 last week, and £3,429,857 a year ago. 3 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, 


Communications must be authenticated by the name of the writer: 


Che Bankers Gazette 

7 ee 

BANK RETURNS AND MONEY MARKET. ° 
BANK OF ENGLAND. a 


An Account pursuant to the Act 7th and 8th Victoria, cap. 82 for 
the Week ending vn Wednesday, May 8, 1889, fal 
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iii ‘87,120,170 | Government debt... 11,01 
Notes issued 7 5 Oth fae att Ee o0 | 
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arbitrator had made a mistake in law. On the latter point 
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i THE ECONOMIST. {May 11, 1889, 
ea BANKING DEPARTMENT. (000's omitted.) a 
e. & 
€: £ £ Weeks Stock Exchange “ of 
Re : Proprietors’capital... 14,553,000 cata securi- Ending. | Tot! Baye Consol Pay Days. | “ fourths” 
a atk BNE deccincooo=-s erpaet 3,150,925 | ties .......ssecscveeesess 15,959,948 ea oe | nite 
ee deposite*...... 8,436,780 B sven securities ...... dees : ‘ov. 14) = 54,184 Poesy 1 : June Se 
cia 4 deposits......... 24,383,956 | Notes..............00000 al to Feb "766, \Jul 
Ls i ww and other a Gold sid aed silver coin 971,530 toaped I 127,085, Dec. 13 sa0e Aug. 1 2 O76, Aw, re 
+f : Le > SUC Cee eee eee eee a RA Wie ee PR tae ppt teen 28 945 ’ 3 22,552, \Se 4 
oie i | _ aan 1er85e. jan i6 61,647, Nov. seiaas" oak “3 
, bal 50,730,660 | 50,780,660 | , 22 =| THAIS | 80) S30, es. 3) 2,10, 10 
: p ui * Including Exchequer Savings’ Banks, Commissioners of National Debt, and “30 ZZ) 130956 |” 98) 67,888, war 20,669, |Jan ; 
4 accoun sponte 184,623, (Mar. 14) 52,606, |Feb. 1/ 33,223, |Feb. Pony 
“4 Dated May 9, 1889. F. MAY, Chief Cashier 24 2) some, |" 38) GO. (Mar. 1} 3487, (Mar, 4] arabe 
7 . MAY, » | May 12] 170/813. |April 11) 56,083, |Apr. 3] 28116, |April an, 
¢ FRIDAY NIGHT. @ das 130 274, 25} 54,516, (May 3| 29,080, (May inser 
s The ing soph inmeeiah dale Total, 1889...| 2,748,1587, ... | 459,823 154,1 099, 
3 preceding acco those of last week : 175 130,699, |]. 
‘ -3 exhibit :— — j total, 1656) f 06577 | | 440,258 144,809, 117,60, 
a4 : ne.orDec. \|+ 251,576 | .. [+ 19,570) .. [+ 9 
| ,e 4 — Decrease. | in 1809. fim 101% | .. |= #4%| |= rine tiny 
5 | ; Oiroulation (excluding Bank post vills)....mnsn « 70,120 | Oroms gota! 
ee, 2 Public Gopesite: onenvvewnsemnens -rrrerererererer iS eas'177 | 12,2888, ...| 6,042,852, |... | 1,252,406, 332,470,|  .. | 
5 , oaee Goer ” 1268998 | png ee eee nemeaet 1,145,842, 297,199, 
ernment securities a4 ae in oF. go + »| _.  |7106,623, + 35,271, +1 
“ Other securities .........csssessesenesversneesnnssesenvenssessenves 1,869,597 lm 189% = 93% = 118% = 61 
4  sreneetmensrnsennneneemneementonn tern 
. 4 eee eee a RCN RRA CT reer * The “Fourth ” fell on Sunday. 
. 2 The following is the Man Bank 
; ; The following shows the amount of the Circulation, Bullion in or ieee wt ane ate 
1 G3 ' both departments, Banking Deposits, Banking Securities, Reserve, “1888. 1867” Ht 
j g| 4 and Rate of Discount, for three months ending May 8, 1889 — Total..... 200 FOr OO ORE EOS OO SEs OE Fe ees Hees see® se 95458,000 aeeresees 127, 283,70 | 
. uw 3 ss Increase in 1887............ £9,188,929 = 7-2 percent. | | 
1 2a ‘ +, Circulati | tie t Be “e si I 
7 |Z on 
1 PE} Date, Coin 494) abroad, of [(excluding | pegging, Banking | Bid | Week ended May decectencccccccc, | 3500879 “nn ie 
i . = | Depart | Reserve <3 oor eesees 
| _ | \F9 52,831,195 ........ 46,893,770 [fF 
; —_—\—— - ~ Increase in 1889 .. .», 46,007,925 = 12°8 % 
: Feb. 18 21 wine 514,000 out ol of 2 % The i 
| Buseia pike st mai muh Sees Ge | sh ing Continental and tert eink seneall 
: G71! $12,000 in! 28°301,065 lpealnoee! ein y tliets com below with the previous statement and with the corre- |} 
4 13 /22,161,163| 9,000 in 8 4 sponding statement of last amp F 
: : 20(89'354'870| 48,000 in| 28,096°260 26,060,256 saas7e an ‘ year : 
ri 27 (22,681,659) 352,000 in| 23,665,540 36,645,812 dct 6 2610 1 - BARE Of FRABOR. 
; | Apr. 3|22,630,856, 492,000 in} 24,498,950 /36,448,943/ 40,720,697|14,336,906 Hs q 
a. p 4 10 10 /38.616.470 464,000 in| 94,202,000 [34,381,437) 37/867 S0uilere rf | Comparative Increase : 
: ; ge a eae 217,000 in sc ane ass arson aoe pepo pene ts ‘ 4 May 9  * 4 a or Decrease. 
; W745 | in| 24,661,295 (34,877,211 Sieeaeriiai o ‘ 
i | 8 '21,801,700' 142,000 in} 24,691,175 '32,820,736 ST ape lss'asenees! 00 109— — - | — — Week. Last Year. : 
. 3 e 4 ie Coin and bullion—Gold...) 40,654,000 % om 
it ; £8 4 Subjoined is our usual ; p SOFT 008 ERA, t Te 435,00 
i | ' : Bank Returns, the Bank + an an et Kd ager Government ou te i toro rete) 1a'L0d oe ol mein nore 
ae ss BiG ’ i vate seourities ......... 
im ; Price of Wheat, and the : ae Console, the LiasiLavine. 46,007,000, 48,398,000 $4,201,000, - 2,$59,000 + 11,806,000 |} 
i : , Leading Exchanges during a period of four | Notes .... 1 
| i years corresponding with the present date, as well as ten Government deposits ......| eee 000 1e7000 Sais one 3 Neupoels Sees 
| Bid back, vis. : years | Privatedeposits ............ | 19,058,000 19,808,000 14,830,000 - 750,000.+ 4,228,000 % 
: me 2 8 ; 
i 1 bet oacetienntinte ik | IMPERIAL BANK OF GERMANY. 4 
' : : i with the present week. a a | a. i, | -- 3 9, ie 8, ae 30 | April 23, | Apr. 90, . 
Mt a Bank post Wile) | | of | 4.1 — | etn and dalton | We QW dws woe 
; i 3 Reis 29,485,430 | 26,089; & HOM ssssessssses 46,997,000, 46,805,000 45,599, : 
no} oF pub depot ee | “ebrenes| “asmein| Setanees | SMMRLATS | OO aoa | | is00 Ancor +1 sas oh foe 
m4. hee ee e-. | 14, t | Sassmesa rreerh seaaiees | sta | meee 3 od 49,830,000) 47,166,000 i iieill tenes nana é 
f Bag pecenrttios . 21283 785 | 20 20,978,125) 18,763,082, 1 ispee see yen nt accounts............ 18,990,000| 19,964,000 19,625,000 - 974,000 - 685,000 |/ : 
mae Rasorve of nowenndccil 24487t | 10720280 144ah7s0 Izlayet | 1aso.es ee 
' 4 ) Proportion of sanaede tl 8,001 | 19,799,419) 23,346,270 19,566,186 | 21,891,700 AUSTRO-HUNGARIAN BANK. A 
i 4 Bank gate of discount BUX | 874% 36 40; % Apr. 30, | Apeil 23, | April 9,,. 1... e 
mes Brice of Consol nnn 104 a 3% | “SZ Asanrs. gy Bs hime Last Week| Last Yean i 
1 4 ‘ 4 * vi Fz 
|) RSS sc ate | nt oid de Te red ee eee | ee 
; 4s Exchangeon on |} = 7 + 915,000 : 
BB Sr poeta! poy Fes g pe nian amie anal meet SO 
¢ : Lg ; -_ m e ge 4 - 2 | Cirewlation ..........06. 
t +s Olearing-house return ... ons18,000 106,08 0001100 425 a0 a a 2. Sa oe MGM ccccsccecsecsvecce 39,539,000 38,932,000 38,069,000 + 607,000 + 1:470,000 |} 
; Z NETHERLANDS 
: i ; * New 23 per cents.—Goschens. Wa area a 
om 8 & ; The amount of the “ other d igo | “Rie. “188. 
ma » e “other deposite,” compared with the “ som eo & ages per 
Ree securities,” showed in 1879, an excess of £9,167,913; i poor bene lge a Be Be 5415.0001+ 51,00] 28000 
i tt an excess of £1,705,088; in 1887, 913; in 1886, | pierour Cand aa uret| %987:000) 9,808,000, $,308,000|-$1,000|- 1,641,000 
: aa 1888 an ennees of £5,282,953. fs excess of £7,436,280; and in Lust. — 7,751,000|+ 539000|+ 806,000 
mine: $3,113,769. n 1889, there is an excess of | Hevea ree” “| 28:115,000) 17,644,000 17,971,001 471,000 + | hee 
| : Fi f : mite 3 se ereeeoerecoreseesese 883,000 798, 1,945,000 85,000! - 1 ,062,000 
4a E 5 n wren 
: mie , the money market was easier, owin i NATIONAL BANK 
H st r 4 temporary demand for money in sennsdtie re aon — ~ = oe Sanne 
i t Ei Beng n with the new French = 2, "ie. ’ a! | l 
Ret In 1887, the Bank of Germany reduced its rate of di Colm and Bullion esses £7.00 ‘il iad idl sialyl id 
if af 4 to 3 per cent., but otherwise there was no feature of ae pola | 12,086,900, 11,919,000 11,830,000 + 117,000 + 20600 
aft In 1888, the Bank of En eapertenen, | Geaaees 14,845,000 | 
ie gland advanced its rate of discount from | D&POsite ---c---s----e-ssser0' 2/809,000 \42z7 90 rey er = 
ue to 3 per cent., owing to the continuous efflux of gold from the = me ppt 
i Py Bank. BANK OF SPAIN. 
Veit The following figures from a |e) eh 
2 i} 1 3 of bills the official returns show the amount Assrrs. | Taw. hast W Last Sons. 
Bea and cheques cleared at the Bankers’ clearing-housesince the | 00!” 824 bullion .. 12467000 te, 
' Bia beginning of the year. Special days are given separately, together Discounts and advances... 88,200,000 Eee 36,681,000] - + jams 
+h ES with the total increase or decrease " Cirenlation sé sat 
; f . to date in each case. a. | 29,047, fan) enpeaneel+ 1 + 8,468,008 
iy t oes neeeeesscscesezeceees ' 17,130,000 isvoeol inper 16,210,000| + + ‘920,000 
; 
a 
a 
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NEW YORK ASSOCIATED BANKS. 
|r aL 
Specie — anes 17 = 15.94 Big 2 net on 
cin hietsctoaiphagnabened 000'- 730, 
Legal tender «sen 7,280,000 "000.000 - er 7000 
Loans and discounts .... 88,1 73,100,000 + see ert 
BOA. . ccnsdesivisicctneds i 1,560,000 bef - 740,000 
Net deposits... oo... 88,100,000 2.140'000 75,560.00 - 40,000 Fis now 
Resrve (Specie & Notes) 23,920,000 22,600,000, - 800,000! + 1,320,000 
ReSCrVe vecscsecseeoeee 18,890,000 ~ — 10,000/+ 3/135,000 
Excess of actual reserve..| 1,895,000 3,710,000'- 790,000 - 1,815,000 











Converting the reiche mark at 1s; the Austrian florin at 9s: the Dutch fiorin 
at Is 8d; and the franc, lire, and peseta at 25 . ri curre 
reduced into English money at 4s per dollar, oe een ~~ 


BANK OF RUSSIA. 


The following is the return dated April 28, th i 
PRB any wo pril 28, these figures including the 
Assets. & 
RR DERE, SMR tet SE aE Ag, TNE nes RI 
Gold, alliveny WO." ii acliciiccccicsmlcnccicctten rrr 
on eae aere pegbvoneteapeecbunchssatbtansminsinchinedvcxcbeseh dus 11,925,000 
un " elas otccacstavicetacscecertecace aducinnvessstose 0, 
Treasury debt... que fosn ses seshappendebencentebsine Spoocsibssthiae sipoeon0 
Discounts an VONOOS ..cccvcerccsencccccveccesccecssopsscscooes 29,604, 
ROTI IIIID fii ecisi « bic tnlsbrintsnpbiiivlsishvantideDcsesedbck deckiveskesc popes 
LIABILITIES. 
Notes in circulation ...............ccccccecssesessesseecsesescecseee 92,704,000 
Oe | EE Re SCE ae tS 9,742,000 
parabandghietenetecrabicktnespabineushseueareiescstenscen vi 26,637,000 


* Converted at 7 roubles per £, other totals at 10 roubles per £. 


Discount and Money Market.—The money market has 
been very quiet during the past week. Discount rates have 
been easy, owing to the small amount of paper offering, and 
the quotation for the best three months’ Bank bills is only 
1g per cent. The tone at the close, however, is firmer than 
it was at one time, owing to the facts in regard to the 
redemption of the old Three per Cents. referred to elsewhere. 
In the loan market, rates have also been very easy, but 
there is a disposition to believe that they will harden dis- 
tinctly at the beginning of next week, when the arrange- 
ments for paying off the £6,000,000 of old Threes and the 
arrangements of the loans for the Stock Exchange settle- 
ment will have to be made at the same time. The Bank 
return shows a decrease of £175,000 in the reserve, but as 
the liabilities have run off, the proportion of the one to the 
Other, viz., 40% per cent., is 1{ per cent. higher than last 
week. The “other” securities show a decrease of £1,870,000, 
owing to the repayment of loans, and the money so em- 
ployed has been largely taken from the private deposits, 
which are £1,368,000 down. 


We regret to hear that Colonel McMurdo, the conces- 
sionaire of the Delagoa Bay Railway, died suddenly on 
Thursday morning. It is understood that his death will not 
in any way affect the control of the railway interest, which 
remains intact in able and competent hands. 


The silver market has remained quiet, but a firmer tone 
has prevailed, and bars close at 423d per oz. 

The India Council have sold the following drafts during 
the week :— 


£ ed 
Monday 15,000 in transfers on Bombay at ............... 1 47-32 per rupee 
Tuesday 24,000 in transfers on Calcutta at................ 1 47-32 per rupee 
Wednesday en — —— O RST Pe 1 45-32 per rupee 
in on Bombay at ................0060 
4 77,600 in bills on Madras at.....ccs-sssssssssess-. about 77 per cent. 
. 77,600 in transfers on Calcutta.................11 4 poe 
am 23,300 in transfers on Madras at ............... about 77 per eent. 
‘i 25,000 in bills on Calcutta at ...... .........0000 1 4a perm 
jo pee ee eter « SM ATE SMT LE: per rapes. 
u y ,000 in Om Madras at ..........:0.ceseeeee 
x 1,000 in bills on Zombay at .................... }1 47-32 per rupee. 


Between April 1 and Wednesday night remittances for 
2,48,19,000 rs had been sold, realising £1,678,190. 


We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous 





discount-houses have been red 
follows :— 


Private and joint-stock banks at BR Maebashth 
Discount rl cory at call t 


Rate. Market, Rate Maske. 
Paris ........ ; $ Feb. 7, ‘89; Vienna......... 4 Jan.,23°9013 
> er aa : Jan. ori “— oe a bis Ry j as 
Brankior nts 24 May 20,785} oF: | Raskemie 5 Apell’s6) 4 
I ruseele ...... 3 April, ’89} t Copenhagen... 3 3 


New 


above is not the real exchange. 


The rates allowed on deposits the joint-stock 
r cates aout uae 


per 

| oi 

ae quotations current in the chief continental cities are 
er :— 


cont. 
cent, 
cent, 


aeteeeere 
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wasen: 





Pe amination 








At other centres the latest recorded quotations are :— 


y | Discounts. Overdraft. 
New York (call money) 24 , Melbourne...... 7 to8......8 | 
Ditto (endorsed bills)... 5to54 Sydney ......... t08......8 
Caleutte, Bank min. ... 9 Adelaide ........ 7 to8......8 
Bombay, Bank min. ... 9 Montreal .........:«+»++ usiveay’ e.4 


The following are the standards for gold points of the four principal 


gold exchanges :— 
ca | ern oe 1 Re merece 
25.1 p. mille agnst us| 20.38—5 p. mille agnst us. | 4.827—8 p. mille agnet ts 


The exchanges were yesterday :— 


French “cheque” exchange 25f 22}c,* or “ par.” 
German short exchange 


46pf, or 14 per mille for us. 


20m 
“ Py %.-: evens } $4.89} or 54 per mille for us. 


* The Bank of France charges a premium on gold, so that the 


FOREIGN RATES OF EXCHANGE ON LONDON. 













































































weoks. 
ge | Bank Bills. | Trade Bill. * 
ES J Months 4 Monthe 6 Mouths. 8 Months. 4 Months. 6 Montha 
| Reb. 15... F os! of . . lay a” 3 
23. | 2 a 2 8h! 34 
Mar. 1. 3 2 2 | 2 ae 8 
wrist) 3 af ’ A if 
22... | 23 3 8 | 8 4 8 4 
29.| 2 93 % 3} sis 3 
Apl. ib : al : i 1 . 4 3 : 3 ‘ 3 
18../18 | 1 i 1 2 2 8 
wy HOT TB TR a was 
10.1 $1) 1 4 rf 2 5 | 28 
* These rates range from those current on the very best paper to those paid on 











| Latest 
\Latest| Rates of Rates of | 
‘Dates.|Exchange. Usance.} Dates Exchange. 780° 
Paris .......0000 iMay 9} 25-224 |Cheques +. May 26454 BOdyset 
Amsterdam \- 9| 1206 | Short. res — 8 47) ow 
Bertin........0.0. - 9 20°46 i - 8 8 re 
BO: Scvoscsssice - 9 pod 3 mos. +» |Aph me 
Ham aeeeee 2 9 x ”» bad one on » 
Frankfort ...... - 9) 20°47 | Short. Mar) |) 3p. 9g 00 dys st 
Vienna ......... - 9 11880 | » - HRS 
St. Petersburg -_ ... os 3 mos, - } >, 
Const’ntinople Apl.17; 110°00 ” Mayh0} 1/43 telegra 
Genoa, &....... i= ve i ” - 10) 1/4 7-82 | tranaf’s 
Madrid ......... Apl.15| 25°88 4 wee 10). 3 4m. ogt 
New York...... ) ay 9 4°87 60dyas i. 10 4 e 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on Change. . 
On. Usance. 
May7. | May 9. 
RN NE 2 RES Cheques | 25 22} 25 275 | 25 214 26 
+ a amma Smonthe! 2 40" 25 46" | 38 Sap 85 al 
12 8 12 3/12 3 12 
= ss. woe ee Ree 
20 58 62062 || 2058 2 62 
2058 «wee. | 2058 2% 62 
258 2062 | 2058 0 62 
a a ee 12 06 
25 42h (25 475 || 25 424 26 474 
vA 3057} 35 82} 20 th 3 bah 
Genoa, Naples, BO. ......0..000-sseneeeene » 
Madrid, Barcelona, &c. .........+.000+00 » 4544 4642 |) 45} 
Lisbon and Oporto ......csecseresesessees pa ee a sant sai 














The Stock Markets. — Business has been inactive, and in 
some directions prices have eased off to a slight extent, but 
asa whole a moderately firmly tone has prevailed. It is 
most difficult just at present to tell anything as to the future 
course of markets. There can be no doubt that what may 
be called permanent conditions are favourable, trade being 
active, money cheap, and the political outlook undisturbed ; 
but, on the other hand, prices generally stand very high. 
Hence, while “ bears” are afraid to sell, “bulls” are disin- 
clined to increase their commitments. It seems probable 
that Home railways will continue active, with dwindling 
prices for some time to come, unless anything should occur 
to precipitate a sharp fall ; but American securities are more 
likely to advance. As regards Foreign st»cks, no opinion 
can be expressed. Prices are extremely hizh, but then the 
continental bourses keep buying, and ~ arzuments avail 
against that fact. ; 
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THE! ECONOMIST. 





at an advance of @ per cent. India Sterling stocks have 
remained steady; at last week’s advance. Bank of England 
stock shows a rise of £3 this week. In Home Corporation 
stocks very little business has been reported, and prices are 
nominally unaltered. Colonial Government securities have 
been dealt in toa moderate extent, at previous quotations. 





| 








co 


iF 


" Ciostse Prices —-. 
‘Poday| Sat. | Mon. | ‘Tues. | Wed! fare. | day. 





Consols tor Mouey.. “01 ToL }101 4 201 3101 4101 101 
Redaced 8X ......... 100 $100 4100 $100 $100 §). 
} 28 Zune tien 
%, red. 1923 .. 3 a3 °* : 
; Fed. 1905 ...... 1 ro} a whi, 
%, red. 1906 ...... ‘96 96 Toh 
Local Loans 3% Sik./1083 4} 1033 1033 4 at 1a Sena 
ok toh 2) | 5 Sone pe. 
Bank 29 32 3 
India 3} % re sect, 108i, 2100] $1 i +} 100} 31 a 
Do 8 7, red.1948.,. 1004101 1004. 1 1100} 1100 Loo fn 
) Mt, Bd. of of Werks 2% 1125 18 18 1) 181 18 112) 18 





Home Railways.— Business has been much restricted, 


chief feature has been, it is true, the strength of the “heavy” 
stocks, which have all improved, in consequence of the 

tisfactory character of the. traffic returns. But in the 
a stocks, Brighton “A” have fluctuated rather 
wildly, the price having been as high as 1564, and as low as 
1534, at which it ‘closes. Large “bear” sales have been 
pressed. South-Eastern and Chatham issues clozo rather 
i} lower in sympathy. In the Scotch stocks Caledonian have 
| been firm, and close i per cent. better, but decidedly below 

their best: The stocks of the Metropolitan lines have 
drooped, and most other issues, such as Great Eastern, 
Sheffield “A,” &c., have been fiat. 

















leading Ordinary stocks :— 
+ 
‘ Making 
7Closing Prives.—, Rise up” 
Last Week. To-day. or Fall. Prices. 
Caledonian.......... o 117} oso) a 2... + 1) .. 113} 
Groat Eastern  .......cc.csccccssssscecssssesens dee re a ae ee. 
Great Northern “A”... ..cescccsseseceeseee 111412 ... 111 ee ws 1145 
Grene WePeOTR a. .nscccccnscervevens..stwvdsees 155$ 64 ... 158 + BI o» 158 
re and Yorkshire....... 121 2 121 2 sae” 
London and Brighton “A” .... - 1558 ¢ 1534 - ifs 
London Chatham and Dover.... «oe 28) 4 273 _ i ~~ “ae 
Ditto Arbitration Preference ......... 113414 112413 2 .. 24 
London and North-Western ............... 1813 2)... 183 ae | 
London and South-Western .. ............ 1514 24... 150 4 — 1} .. 151 
Manchester, Sheffield,and Lincolnshire 77 9 ... 77 9 .. .. . 80 
hah AR arc oer aD 40} — § .. 435 
Metropolitan Consolidated.. ............... 83} 9 - ly .. 90 
Do Surplus Lands.............. 8 _) aa — 
em ae IEE tecuvaidivcipuniomecens 36} 3 _ we 38 
seen on nea ementinatnedt Bi musi 2... - } w. 146 
North 'B British, Ordinary 55 =: fo 
Do 3 % Preferred aeliaaeiem 76 { ee iy 
North-Eastern—Consols .. ie 4. + RS A Be 
North Staffordshire ........ 118 20 en Soe 
Gl YER Ee Be 114 (3 ae Reon ust 


RAILWAY TRAFFIC RECEIPTS. 


The traffie receipts on the principal railways of the United 
Kingdem, for the week ending May 5, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1888, The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist February instead of from lst January, 
as in the case of the English and Irish railways. 


; The i increase of 250,269 for the week on the English and Irish 
lines is equal to 4°62 ae cent., the mileage being 3 ,7844, a8 com- 
pared with 13,720} in the corresponding week of last year, while the 


increase of £7,180 on the Scotch lines is equal to 5-44 per cent., on 
a mileage of 2,1583, against 2,155}. 


The aggregate totals show on the English and Irish lines an 
increase of £868,881, equal to 4°81 per cent., and on the Scotch 


lines an increase of £86,029, equal to 4°91 r cent., as compared 
with the corresponding period of 1888. #; * 





Week's Receipts, | 





descriptions Perus have kept firm, since it still ‘looks as if 


‘there was a faint chance of Congress coming to some kind 
aiid, as a whole, prices have had a weak tendency: The | 


‘noticeable movement is a fall of 3 to 1 per cent. in Uruguay 


‘up price at the last settlement are also given for reference 


The tollowing are the latest closing prices, &c., of the |. 





purposes :— ; 
“ Making 
Rise up” 
Last Week. or Fall Prime. 
es soni, con 6th Ane 
‘ + 4 ... 103 
oe ee 
« ft BF ga a 
103 moe + { es 101 
: i wo» L044 
86 oo. 865 os op. BS. ot 
w+. 108 ae ia 
te wee 87 oe - + i i a 
Italian 5 %, 1861 Goes 13°20 *{ tax) ...... 963 7 ... O7b we ». 966 ) 
Mexican 3 %, 1851..........cccscercsecsseesee 41 i op ees eee 
Peruvian 6  te70 eepanaheo-chenpendpoeroined 173 of ie Sees. 
BS OT TE er Rosr cess nrangerasencneed 15g 4... ot on 2 eee ae 
Portuguese 3 %, 1853-80 .. 4... 68 we t+ of 68 
EE ie cise ncesccthintenewineee ve 104 — 
Spanish New 4 % .........cc0:sscessersecessees 77 > oe te? oO ge 
Turkish, “Tribute Loan” rat %, 1871 . 933 44... 9364 .. - «(08 
Ditto 6 % Defence......ditto ............ 1012... 100FIF . 101 
SIDI: cncesvsoneuducapiiasenede 17 i rene Je BE lied vals 
re 17 os — on 
Uruguay 5 % Unified .......c:sccccsceseesee 73} 44... 73k 2... — 4 70 
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sin taasnsaeistaell 232,598/4 9,501) 97 
District .. = 130,006|+ 3.713' 18 
AAR EE cats . 147 908 + 7,048), 2,618,009 +-122314) 1,296} 
North-Eastern .............0.s0+09 114,587;- 3,1 Woe big x? aH 
fd ne paca ama sal ose] Gosersit 20318! aaa 
Great ortaerh oo » enn 13,032+ 817) 218,514)+ 10,584) 4a7 
Great Southern and Western...; 1 + 1,303, 285,632/+ 13,271) 522 
Midland Great Western 10,042'+ 524) 145,429) 70, 432 
esses 1,187,824) + 50,268 18,026,167 +868881) 18,7843 
Scorcu Luxus. | 
and South W os 2 roe 32 + aa ui 
-Western ’ 
N Mba ao. coScaAcoctictict saat 3,866, 749,804 + 
Total ... 189,246)4- 7,180 ame andy ies 2.1583) "21555 





Foreign Government Securities.—Although business here 
has been restricted, buying has continued to take place on 
continental account, and prices generally have ruled firm, 
The mdst marked feature has been. further rise in Egyptian 
stocks. Most other Ingernational stocks have improved, 
but Spanish issues clese-weak. In South American 


of terms with the bondholders, but other low-class issues are 
unaltered. Amniongst the better class stocks, the only 


Subjoined are the latest closing prices of the more impor; 
tant issuesas compared with last week's prices. The making-; 





American and Canadian Railways.—The activity in this |} 
department has again to a large extent died away, but 
prices have kept moderately firm, owing to the better jj 
tendency of the New York market. The prospects continue 
satisfactory, for rates are being maintained, and hence net 
profits are increasing materially, as well as gross receipts. 
The most decided movement this week has been in Northern 
Pacific Preference and Union Pacific shares, which have 
improved, upon statements that the difficulties between 
these two companies are in a fair way of being settled 
Otherwise the movements are nearly all downward. 
Most issues show a fall of from $4 to $3, but Penn 
sylvania $50 shares mark a fall of $13, equal to 34 per cent 
owing to the decision of the directors to make a new issue 
of shares and bonds. In Canadian issues, Grand Trunk stocks 
show little or no changeonthe week, but the tone atthe close is 
rather dull. The weekly traffic return shows a substantial 
increase, but it was below expectation. Canadian Pacific 
shares have continued in demand, and the price has again 
improved, closing $14 higher on the week. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 








te Receipts. | Br m 
gate ipts. | 7—Closing Prices. Rise u 
| Miles Open. Last sor Today. or Fall. Prices. 
Hiporenae, Increase -—— | Central Pacific Shares................cc0008 wv: bn. — « 355 
| Total. —" Total. or | gq. | ggg, | Chicago Mil. & St Paul, Com, Stock ... ao Si + i - 66 
| Decr'se. 4 Deaver and Rio > Grande. Ord. Shares... 1 of We BS. we BB 
— to Preferr ee eee wo 4738) .. - 1h «4 
Great: else Lass. | ri ne re a Illinois Central Shares .....s.scscsssscs...- ise “aieas, FO a 
Le clans | 648 - 1,882) 1,101,975 + 36,370 1,065$, 1,0563 | Lake Shore and Michigan Sothrn.. Secs, 106 we 1059 6h. + w- 105 
oN ee — Livcphsatebddbestgh 7800+ 4,585) 1,811,762 + pepe, 977 | 961 | Louisville and Nashville, Com. Stock .. H - 69 i ino j 67% 
Laren a Yovkaice..| “ramet "She tatamecreeane “Ant at | Rex Nene en asics YO YS Gy oe 
Pondon and Brighton .......|  45387|+ 4044 608 05 + 30704 476 | 467 | _Ditto6 %, Second Consol. Mort. ...... 199 $1089. - bw so7d 
iad ver cnaeltdten ll i 180 my. “eaaate, & Nesters, Reg. Shares 17§ 3%... 17 bn = u 
London North 214,46 3,463,929 ’ *1,873} ennsylvania, & Ohio Mrt. a mnt alia ait 
and South. Western arly & 5,683 See t soe a Norfolk & Western, Pretend puepeen i ons Hy }: — lg . & 
} , Sheff., & Lincoln. 660,898'+ 39,513, 287, ; Northern Pacific, Preferred ............... bm 638 §.. + 1 i 6 
mee aaannnEenterE 
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| coed meer rg rane cope ocgppe rd «fa : 
Philadelphia & Reading, $80Shares th .. el 
47 
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W St Louis, &., Preferred Shrs.... oh = 
tto 6 %, General Mortgage;Certs... 48 pi fo 45 
Canadian Pacifie,Shares  .................6 5596 ... 57 te .: 
Grand Trunk of Ordinary ...... 1 10, é j or 4 
Ditto, 4 %, Guaranteed ...,,........0... ; * 1 76} 
Ditto, First Preference .............. tan 1 MES. Caer ra ana 
tto, Second Preference .......... sivas ks . 4 -— hinge! 
tto, Third Préferetice ................ eeak eit 


Foreign Railways.—The market has been quiet, but firm, 
Mexican (Vera Cruz) stocks have kept ‘inactive, but prices 
have been well supported. River Plate issues have hardened, 
Buenos Ayres Great Southern Ordinary rising 5, Buenos 
Ayres and Ensenada Ordinary 3, East Argentine Ordinary 2, 


and North-West of Uruguay Ist Preference 3.’ Lima‘shares | 


have also risen 4, and South Austrian. }. 

Bank Shares,—Anglo-Californian: have: risen 4, Bank of 
Constantinople }, Chartered Mercantile 4, Colonial 1, Con- 
solidated..$, English of. Rio de Janeiro. 4, Hong aneuand 
Shanghai 1, Lloyds Barnetts 4, and London and River 
Plate 4; while Bank of Aftica have fallen ?, Bank of New 
Zealand 4, Natal Provincial (£12 paid) 4, and Standard of 
South Africa:4. 

‘Miscellaneous Securities.—-In Telegraph securities, Anglo- 
American stocks have eased off, but otherwise prices have 
ruled. firm. Nitrate shares have had a better market: 
Brewery ‘issues have ruled firm. Mining ventures have 


been stagnant, and prices show but little change. Amongst | 


other deseriptions, Suez Canal shares have fallen 2, East and 
West India Dock stocks 3, Trustees, Executors, &c. } ;. while 
London Produce ae Eien shares have risen 4. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues : 


7—Closing Prices. —., 
Last Week. To-day. 


F 


3 ¥ 
are 





or Fall. 

Anglo-American Telegraph, Ordinary.. 52 3 .. 5142)... — 4 . 62 
Bryant and May ..... Jos pegatyseresecerseseenes 13, 2... 18 toc cece! ese ope 3B 
Hotehkiss’ Ordnance © ...........sesecereeseee Fn a o + ox. 
Hudson’s Bay, Shares .............ccccs0eee0 o 2192)... + } --. 208 
Imperial Ottoman Bank ...............:00-+ i: ti ABP NN ak we FAG 
Mexican Railway, Ordinary . 5 < } oo eek aa 

Ditto, First Preference ....... 1313 23... + 3 ... 130 

Ditto, Secend Preference .... occ co eB ue GB 
Rio Tinto Shares ..........scrseeserereeererees nue wT, ee See 
South Austrian Railway, Shares ......... 91g... 99108... + 4. 
Suez Canal, Shares ..........:csececeeeeereeee Fp te | 3 tee 23 93) 
United Telephone ..........cccccenerereceres oe 15316}... 15616... - & .. 15h 


STOCK EXCHANGE COMMITTEE DECISIONS. 
The Committee have appointed special settling-days as follows :— 
Fripay, May 10. 

Argentine Land and Investment Company, Limited, Ordinary 
shares, Nos. 1 to 101,890. 

Burma Ruby Mines, Limited, shares, Nos. 1.001 to 300,000. 

Chignecto Marine Transport "Railway Company, Limited, Seven 
per Cont. Preferred shares, Nos. 5,001 to 20,000. 

Greek Four per Cent. Rentes, Scrip and paid-up Scrip of 
£1,200,000 

M’Namara and Co., Limited, Preference shares, Nos. 1 to 7,000 
(quotation deferred). 
Pe Sebastian Nitrate Company, Limited, shares, Nos. 1 to 

000. 

Surrey Commercial Dock Company, £100,000 Preference 
stock “ D.” 

York Street Flax Spinning Company, Limited, Ordinary shares, 
Nos. 25,001 to 35,000, Preference shares, Nos. 1 to 25,000. 


Tuxspay, May 14. 
Argentine Government, Scrip ‘and paid-up Scrip of £5,263,560 
Four-and-a-Half per Cent, Sterling bonds (April and October). 
London and Provincial Bank, Limited, 10,000 new shares, Nos. 
70,001 to 80,000. 
Fripay, May 17. 
Mexican Central Railway Company, Scrip and paid-up Scrip of 
£1,442,000 Five per Cent. Priority bonds. 
The Committee have also ordered the following securities to be 
quoted in the Official List :— 
Argentine Government, fully-paid Scrip of £5,263,560 Four-and- 
a-Half per Cent. Sterling bonds (April and October). 
Argentine Land and Investment Com pany, Limited, Preference 
we ed lieu of the shares of the Central Argentine Land Company, 


Army and Navy Investment Company, Limited, further issue of 
£150,000 Four per Cent. Debenture stock. 

Burma Ru Mines, Limited, shares, Nos, 1,001 to 300,000. 

Chignecto Marine Transport Railway Company, Limited, Seven 
per Cent. Preferred shares, Nos. 5,001 to 20,000. 

os of Buenos Ayres, £1,326,626 Six per Cent. bonds in lieu 


Port Brid Railway Company, £211,333 additional Four per 
| Cent. Debenture stock, 





Glasgow Corporation, further amount of £115,000 © ‘Three anda: 


Gracies per Sesh sae: [ss 
R. Goldebronah: es Fi he me ds sharee in: How. of th ° of 
Four per gt manag apy 


Greek 
Lancashire and Yorkshire Railway Company, £063,000 Four per 
Cent. Preferem prs, J Snelson 3 
shares, Nos. 33,80 to 40,000..; of 6.700 


London and Provincial cf 
gaa by Bank, Limited, 10,000 new shares, Nos. 


ercantile Investment and 


farther issue of £159,375 Preferred st stoak, 2a STE: aa 


pve ntral Rail ‘Company, £1,442,000 Five 
om Cent. es sane Railway, Seri - or 

amaqua Copper . Limited, vendors’ cahaves,; os. 
60,001 to 90000, and 1,082 additional tional" shares, Nos. 93.250 to 


peat pager r Company. , further iseue of 4,764 shares, Now 


abc eat Mia i Railway Company, $408,000 additional First 

Gownl Mo e Are per Cent. omnes Nos. $217 to 3,024. 

No at of Santa. Bn FOIE peat: 

OR Ball sad Cortioie ; vendors! shares, Nos: 10,001 + to 2 12006, rs 
Pye Sebastian Nitrate Company, ' Limited, shares, 


4 ‘Sarg eat Dock Company, £100,000 Sse sth stook 




















York Street Flax Spinning © Nom pany. Ldmited, Ordinary shares; 
? 
Nos, ote hittin reference shares, Nos, } sang oy 
MEETINGS, 
The following meetingsare to be held during the piisidinge vidal _ 
Company. .° Class. Date. Place and Time. 
Antioquia (Froutino) Co. :..... )General ......4.... May 14)Gresham House, at 12° 
Bankers’ Investment Trust. «General... Parent 15|Winchester House - th 
pen IE Seca ne nate 15\Dublin 
Cleveland, Columbus, Cin-! 
cinnati, &. Railway .....1../ExGeneral....../) | 18\Cleveland,at'8 
Crédit Généeal Ottoman ,. « Generel ..,.....0. 15 stantivople, atl 
Dunaberg and Witepsk ily. |General pa TESS 15|15 Angel court, at 1 
Franco-Kgyptian Bank ........ Ex-General ...... M4 Paria, at4 
pats and Batley... |General Bis eines ote 14 pe 
nvest st Corpora tion ...\General....:....... + ¥6/Cannon Street Hotel, at 2 
Liverpool and handen and 
Globe Insurance...............,\General 1§)Liverpool 
Mavon and Barry ..... siseeke vias 13/Cannon Street Hotel, at 2 
Mysore Gold Mining... Jes 16|Cannon Street Hotel, st 12 
Oakbank Oil ...0...ciseseee aves) {General .. ‘. 15 ome i 
Positive Govt. Security Life. (General... aedehetneny 16 Street Hotel, at 2 
Pupmfadd Bee o..ccnces ecien-omgse<ial Ex-General ; 14/144 Leadenhall strect, at 1) 
South Italian Railway ......... 'General ............ 16|Fiorence, at 12 
Trust & Loan of Australasia'General ............ 16 non Street Hotel, at 12 
- Unived Mexican Mining ....... pring Li si 15|Winchester House, at 8 
West Coast of America Tele- 
WOMMEL. occ. ptqscduprenneapebcers [General ......s000 15/50 Old Broad street, at 1 











flotices ant Reports. 


RAILWAY COMPANIES. 

BENGAL AND NORTH-WESTERN.—-The report for the half-year 
ended December 31 states that the receipts were 3,92,230 rs, 
against 3,88,749 rs in the corres ponding + ayo of 1887, the work- 
ing expenses being 63°84 per cent. of $s receipts, against 
6532 per cent. The net earnings amounted to 3,25,854 re, equiva- 
lent. at the exchange of Is 44d to £22,402. This, with sundry 
receipts and balance brought forward, gives a total sum of 
£28,940, and the directors recommend a dividend of £1 5s for the 
half- -year, free of Indian and English income-tax, against £1 in 
the corresponding half of 1887, £668 being carried forward. » The 
board report that the Nemmbary of State has been pleased to 
relieve the company of the obligation to construct the Benares 
branch, on condition of the company formally relinquishing ita 
right to construct the same at any future time. 

BUENOS AYRES AND ROSARIO.—The directors have decided to 
offer to the shareholders an issue of £750,000 4 per cent. debentare 
stock at par. 

CALEDONIAN.—The annual meeting was held at Edinburgh on 
the 9th inst.. The new life oumnaees for the year 
December 31, 1888, amounted to £432,852, which exceeded the 
amount: for the pearians a by £76,004. The life assurance fund 
was increased by £71 and amounted to £915,613. The net 
—— cree 10 > ened the fire claims were 

B02, being at at the rate of 49.9 per cent. on the premiums. 
sum of £10, was carried to the tee fund, and £500 to the 
fore premium account, and a dividend of £1 3a per share was 
free me-tax, payable 

December 2. The. fire funds, i, cin the 





i 


# 


June } and 
capital, amounted to £374,604, and the funds to £1 
ARGENTINE. The report for 1888 states that bony 

receipts were £757, £619,604 in 1887; and the 

ence in exchange (beyon percentage increase of. charged) 

was a credit of £12,059, against a 9 oe ee 

of way. working and other charges PRPs get 
Rides and the net revenue was £412,300, against 
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a further dividend of 7 per cent., free of 
income tax, making a total dividend of 12 per cent. on the ord 


inary 
stock of the company, carrying forward a balance of of £849 to 
to the current year. 


Seo Sate apa a ges at am as 1483 onl 
t the average mileage of road o in was 1,463 miles, 

inst 1,347 miles in auton 1887 ; an qo aye oy 

gross earnings were $7,668,654, against $7,983,4 ; 
the operating expenses, $5,104,681, against $4,742,048, or about 
66°57 per cent, . IT 59°40 cent. ; and the net earnings 
$2,563,972, against $3,241,370. The net earnings were =< pape as 
follows :—For interest, taxes, insurance, &c., $1,878,717; divi- 
dend on preferred stock, $295,625 ; betterments, $240,906 ; leaving 
a surplus for the year of $148,724. The application of net revenue 
from all sources shows that, after payment of the dividends 
declared between July 12, 1886, and December 31, 1888, amount- 
ing to $1,478,125, the surplus shown in eral account was 
$944,599, which, less excess of resources, as shown in statement of 
resources and liabilities, $208,798, shows that $735,800 has been 
applied to construction, equipment, and betterment work. The 
increase in operating expenses consists largely of an increase in 
expense of conducting transportation, which is attributable 
to increased competition of 1 roads, additional traffic 
| brought upon the line by the Ww tin aco of the above-named 

oO 


for 1888 states 


ee 


companies, and the increased mileage . The demoralisation 
of freight rates a agence in 1887 continued throughout the year 
1888, being especially marked in the reduction of local rates in 
July and in through rates from the East in the latter — of the 
year. The average freight earnings per ton per mile dropped in 
ber to 1°87 cents, the lowest in the history of the company, 
and the average for the year was 2°19 cents, against 2°39 cents 
for the year 1887. The freight earnings for 1888 were 69 per cent. 
of the gross earnings, as against 72 per cent. in 1887; while the 
passenger earnings were practically the same for the two years, or 
21 per cent. Owing to various improvements in the road, and to 
the restoration of rates already agreed upon, a material increase 
in the earnings of the company may be looked for, and at the same 
time the large expenditures already made in the renewal and 
betterment of permanent way, and in acquiring additional 
standard gauge locomotives and cars and other facilities, must 
necessarily result in diminishing the operating expenses. 

EAST INDIAN.—The directors ors elected Major-General F. 8. 
Stanten, R.E., late Director-General of Railways in India, to be a 
director of this company, in the place of Mr Charles K. Fresh- 
field (late M.P.), who has resigned the office on account of ill. 
health and advancing years, after an uninterrupted association 
with the company as legal adviser and director of nearly forty- 
five years. 

MEXICAN.—The paper for the half-year ended December 31, 
1888, states that the gross earnings were £392,666, against 
£377,652 in 1887. The sum at the disposal of the company after 
payment of the interest (£60,000) on the first debenture stock is 
£131,952. The full dividend on the first preference stock will 
absorb £102,164, and leave a balance of ,788. If to this sum 
there is added the cash balance of £1,183, brought forward from 
the previous half-year to the credit of the second preference stock- 
holders, there is a total of £30,971, which will permit a dividend 
to be paid of 3 = cent. on the second preference stock, leaving a 
balance of £612 to be carried forward to the credit-of the holders 
of that stock. The Government freight account for the half-year 
amounted to £3,359, of which £2,443 was paid br December 31, 
and the balance since the close of the year. The subvention was 
collected during the half-year at the rate of 3 per cent. of the 
customs’ duties. The company’s share amounted to $199,374, 
which, after a loss on exchange and charges had been deducted, 
realised £29,722. After providing for the service of the second 
—r stock (£10,660) there remains a balance of £19,062, out of 
which there can now be repaid to the second preference stock- 
holders the balance‘of £6,465 still due to them for their advances on 
4, this account. This will leave a sum of £12,597 at the credit of 

the second mortgage stock subvention account. Out of the above 

sum of £6,465 it is now proposed to make a ent to the 
holders of the second preference stock of five-eighths per cent., 
which will absorb £6,325, and leave a cash balance of 4141 to be 
carried forward to their credit, in addition to the £612 already 
mentioned. The company’s receipts from subvention, which is 
now being collected at the increased rate of 3? cent. of the 
customs’ duties, are estimated to realise, after all deductions, a 
sum of about £18,000 during the first three months of the current 
half-year, The board estimates that £9,000 sterling will suffice 
teeover the cost of the extra repairs of the line, inclusive of the 
coeneees and permanent work of the Metlac-bridge, and £3,000 
of this total has been charged against the net revenue of the 


half-year under review, and a like sum will be borne in each of 
the two half-years of 1889. 


BANKING COMPANIES. 








No. 17 was fixed at 6s, making, with the 5s on January | last, 
a total distribution of lls share for year ending Decem- 
ber 31, 1888, equivalent to 9 per cent. per annum. The sum of 
£127,400 is also carried te the credit of special reserve fund. 


WATIONAL OF AUSTRALASIA—A dividend of 124 per cent. and a 
bonus of 2} per eent. have been declared, aaa | 5 per cent. on 
the paid-up capital, £25,000 being carried forw: 
NATIONAL PROVINCIAL OF ENGLAND.—The directors re 
after making ample provision for all bad and doubtful debts, and 
iding for the rebate of discount on current bills, the profits 
or the year 1888, including £31,4:1 brought forward, amount to 
£49,576. From this sum the directors have transferred £20,000 to 
the reserve (increasing that fund to £1,450,000) and £15,000 to the 
credit of bank premises account. The directors recommend that 
a bonus of 6 per cent. be paid, free of income tax, to the proprietors 
in July next (making, with the dividends and bonus y paid, 
19 per cent. for the year), and that the balance of £33,351 be 
carried to the profits of 1889. Mr William Fidgeon, who has for 
some years held the office of assistant general manager, has been 


rt that 


romoted to the tion of joint general manager. At the meeting 
os Thursday, Mr Richerd Blaney Wade, who presided, stated that 
the im 


vementin trade occurred too late for it to have any 
appreciable effect on their profits for the year—indeed, during the 
year the value of money for a long period had ruled very low, the 
average of the Bank rate only amounting to £3 6s per cent., or 9d 
less than ir the p year, and the market rate, which, of 
course, affected their ts a great deal more than the Bank of 
England rate, had been for the whole year only 23 per cent. Of 
course, that state of things affected their profits very considerably 
in connection with the large reserves they were obliged to keep. 
Nevertheless, he believed they would agree with him that they 
had had a good average year, and that they had no right to com- 
plain. Out of the year’s profits they had placed ,000 to the 
reserve fund, increasing it to £1,450,000, the whcle of which was 
invested in Government securities. The increase of nearly 
£2,000,000 in their liabilities to the public left them no 
other course than to strengthen the reserve fund. The 

had also placed £15,000 to the credit of the buildings fund, 
Their new premises at Manchester were progressing, but they 
would involve a considerable outlay, and in addition they received 
constant communications from their branches asking for more 
space. After warmly eulogising the services of the general 
managers and the staff, the chairman referred to the balance-sheet, 
and said he was quite sure they had never presented one which 
was more satisfactory. It showed a large increase of business, and 
it also exhibited a strenth which he thought could hardly be sur- 
passed in any bank. They now had 8,650 shareholders, their 
number having increased during the year by 458, but he regretted 
to say that a great many of them did not keep their accounts with 


the bank. The — was adopted, and the retiring directors and 
auditors were re-elected. 


ASSURANCE COMPANIES. 


LAW FIRE.—A dividend of 17s 6d per share has been declared. 

METROPOLITAN LIFE.—The report for 1888 ‘states that 247 pro- 
posals were completed for £171,254, producing annual premiums 
amounting to £5,879. Claims arose in respect of 144 policies, 
assuring £123,499, against an estimate of{176 policies for £151,154. 
While the surrenders were exceptionally large during the year, 
the society has been relieved of a heavy liability in respect of some 
assurances which circumstances had rendered no longer desirable. 
The total sum paid amounted to the high average of 93 per cent, 
of the premiums received on the surrendered policies. The 
directors, having explained in previous reports their object in 
building up the reserve fund, so as to make provision for a change 
in the basis of the valuation of the society’s liabilities from 4 per 
cent. to a lower rate of interest, have transferred the amount of 
the reserve fund (£80,000) to the assurance fund, and have 
resolved that the society’s valuation account shall be based on the 
assumption of 34 per cent. interest. The accounts now published 
have been prepored accordingly. 

QUEEN —The annual report states that in the fire department 
the premiums, less reinsurances, amounted to £587,350, and the 
loss aid and cu ttanding to £363,458, or 61°88 per cent. The 
balance at the credit of profit and loss account amounts to £196,687, 
out of which the directors recommend that £40,185 be added to 
the reserve fund, £36,007 appropriated in payment of a dividend 
of 10 per cent. and a bonus of 5 per cent,, anda further bonus of 
5 per cent., leaving £120,496 to be carried forward. In the life 
branch 670 new “. icies were issued for £205,966, and there has 
been added to the life fund £48,367, increasing it to £635,468. 
The result of the sixth quinquennial life investigation for the 
period ending December 3] shows a profit of £76,746, and the share 
of this amount accruing to the participating assured will admit of 
a reversionary bonus of £1 5s per cent. per annum on the amount 
assured by all policies entitled t to share in the division. ; 

UNIVERSAL LIFE.—The report states that the total assets amoun 
to £1,125,224, and, as the total of the calculated reserve funds set 
ra to meet present and future liabilities amounts to £897,189, 
the gross surplus fund, or balance beyond such liabilities, is 
£228,035, out of which the board propose to divide such a sum as 
will allow the holders of participating policies six years and 
upwards in force a cash bonus applicable to a reduction of 45 
cent. in the premium from May 8, 1889, to May 14, 1890, thus 
reducing the payment for the year to lls in the pound of the 
pik ers rate stipulated in the policy. This is the same rate of 

uction as in the p ing four years, the average annual 
reduction from the commencement di: the society in 1834 having 





BANK OF CONSTANTINOPLE.—At the general meeting, held at 
Constantinople on April 29, the payment of the dividend coupon 


been 47 per cent. One-fifth of the gross surplus fund becomes | 
divisible between May 8, 1889, and May 14, 1890; and the dedue- 
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tions to be thus made this year amount to £42,035. The bonus to 


roprietors will enable a dividend to be declared share, 
ayahie on June 29, in addition to the 12s per pen mig ae 
pues, due on December 3: next, both bonus and interest to 
free of income-tax. The sum assured by new policies issued 
during the year amounted to £93,020, producing a premium of 
ry the claims, under 99 policies issued on 77 wg being 


MISCELLANEOUS COMPANIES. 

INVESTMENT TRUST CORPORATION.—The report for the period 
ended on May 1 states that the directors pro to write of the 
whole preliminary expenses (including commission on debenture 
stock issued), in all £8,307, and to £10,000 to the reserve 
fund, thus leaving available a sum of £33,177. The dividend on 
the four cent. preferred stock from October 16, 1888, to 
May 1, 1889, will absorb £12,626, and the directors prepose to pay 
for the same term of 64 months a dividend of 5 cent. on the 
deferred stock, making, with the interim divident already paid, 
7? per cent. on the deferred capital for the period the money has 
been in the hands of the corporation, carrying forward £1,051. 
To the £10,000 put aside from profits this year to the credit of 
reserve fund as above has to be added the premium received on 
issue of debenture stock, amounting at this date to £3,821, and 
the reserve fund will, therefore, now stand at £13,821. 


NATAL LAND AND COLONISATION.—The report for 1888 states that 
the company have sold during the year 3,258 acres of land for 
£3,250, giving a protit of £1,502 above the balance-sheet cost of 
the properties. The amount remaining due by purchasers of 
property is £18,671, of which only £5,143 is unrealised profit. The 
company have been a to cancel three of the five sales men- 
tioned in the last annual report as likely to fall through, retaining, 
of course, the £1,700 which been received from the purchasers 
on account, These three properties have been replaced amongst 
the company’s assets at the same figures at which they formerly 
stood—viz., £3,350, although they are now valued at £4,523. 
About one-third of one of them has just been resold for £600, the 
whole costing £855. The rent-roll of the company has further 
increased, the receipts on rental account being £408 more than in 
the previous year. The interest received on mortgages, &c., is 
less, but is more than compensated by the redu amount of 
interest paid on debentures. The debenture debt has been 
reduced during the year by £12,600. The balance to the credit of 
the profit and loss account, together with the amount brought 
forward from the previous accounts, is now £6,420, which the 
directors regret they are not able to deal with until Mr Bolton’s 
action against the company has been disposed of. 

SCOTTISH AUSTRALIAN INVESTMENT.—The report to December 31 
shows an available balance of £12,734. The rd, having regard 
to the fact that the prospects of the half-year now current have 
been greatly improved by the breaking up of the drought on the 
one hand, and an enhanced price of wool in the London market 
on the other, propose to transfer from the reserve fund to the 


ferred and deferred, ls 6d per share of the dividend now recom- 
ees Se Oe pee and 7s 6d 
ae The balance remaining is | 


CROWN REEF GOLD.—The yield for April was 1,045 ounces, from | 


1,368 tons. 


CUMBERLAND GOLD.—The directors have received ee 
-—"In 21 | 


telegram from the mine—giving the result for Apri 

days’ work with 15 head of stamps crushed 600 

ounces.” The message further adds that the ore they are now 
crushing is richer. , 

RED REEF GOLD.—The Commissioners of Inland Revenue give 
notice that they have entered into an agreement with the above 
com fp: Semen composition of the stamp duties payable on 

ers 


DURBAN-ROODEPOORT GOLD.—The directors have received the 
following telegram from the mines:— Since our last cable (April 
2) we have crushed 740 tons of quartz, yielding 892 ounces of 
retorted gold ; working 25 days, and a day lost for various causes.” 

FORBES REEF GOLD.—The yield of ode » forthe month of April 
was 710 ozs. 

JUBILEE GOLD.—The following cable has been received from the 
company’s secretary at Pietermaritzburg :—“ The result of last 
month’s crushings is 360 ozs.” 

MYSORE GOLD.—Last month’s return of gold was as follows :— 
“2,600 tons of quartz uced 3,576 ounces of gold, also 296 
ounces obtained from tailings, er 3,872 ounces.” The direc- 
tors have declared a dividend ot 2s 6d share. 

NUNDYDROOG GOLD.—The report for 1888 states that the profit 
amounted to £11,974, from which amount the directors have 
written off £1,000 for depreciation of machinery and buildings. A 
balance of £5,862 remains to the credit of the profit and loss 
account. The directors have declared a balancedividend for the year 
of 9d per share on the fully-paid shares, and 54d per sharé on the 
new shares (12s 6d paid), payable on the 18th inst. The operations 
of the company for the current year may show a diminished return 
as compared with 1888. 


NEW COMPANIES AND CAPITAL. 


ARGENTINE NORTH-EASTERN RAILWAY CO, (L.)—The letters of 
allotment and regret for £600,000 5 per cent. debenture stock have 
been posted. ee 

ARGENTINE SOUTHERN LAND CO., (L.)—The letters of allotment 
were posted on Thursday evening. 

CITY OF FITZROY 5 PER CENT. DEBENTURES.—The tenders amounted 
to £126,600, at prices varying from the minimum of £109 to 
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above balance a sum of £3,000, and recommend a dividend at the a 15s. Pen ee een ey a = Nae 
rate of 74 per cent. per annum, tax free, and carrying forward © omonee Cent 1 d : 
£734 average price obtained for the loan is £113 7s 7d. 
para , ps : GAS WATER AND GENERAL INVESTMENT TRUST (L.)—The letters of 
: TEXAS LAND AND MORTGAGE.—The directors announce an interim | allotment and regret for the issue of £250,000 4 per cent. perpetual 
4 dividend for the quarter ending March 31 at the rate of 10 per | debenture stock have been posted. 
ES cent. per annum. INDIAN MIDLAND RAILWAY.—The tenders ‘or £600,00) 34 per 
a WESTERN AND BRAZILIAN TELEGRAPH.—The directors state that | cent. debentures of this company amounted to 2£58z,yuu, at prices 
% the total earnings for the half-year ended December 31 amounted | ranging from the minimum of £100 to £101. The average price 
5 to £112,250, against £78,369 in 1887, and the working expenses to | obtained was £100 Is per cent. 
i | 
| OFFICIAL RAILWAY TRAFFIC RETURNS. 
é | Div. per | | Receipts. Traffic | | § (Aggregate Receipts of Half-Year 
Revenue past Half-Year.' ¢ En Re to ee ile | Cost | Aggregate Miles 
--S9PUEr eeeee sea ta , Es S38| 3% | Jor Week.| rs | Pamengers, be Goods, &e. otal. ip 
Gross | Wonk. | Fixed | gad, Hit Name of Railway. | es SEs ms sa ; are | per ' : 
Traffic jing Ex- | sfgié $3 4 | | . | 1889, | 1988. | 1880, | 1888. 
Reepts.| penses, hares) of | of BAS e23| 32 | ge2 1880.) 1888. | Mile. 1889. cs foe : ; 
& 2 y 7 6, Eee ee & £, & & & ' ' ' 
96,109! 66,778) as-on nf uf. Qunbein aeenees | 1,998) 2,102! 4,101, 3,876] 18 | 17 | 95,388) 8 26,536, 34,317, 33,364 60,900 on 
227;776| 101,869 93,864! a6 | 2h | Furness ......-... 1842, 7.823! 9,605) 8,631 70 | 62 | 44,858) 100 23,971, 133,055) 194,008) 181 Otel dea'ens 
1739,439/ 967,456) 722,107) 3 1} | Great Eastern ....| 96,802 28,846, 64,645, 66,530) 61 | 62 | 39,671 516,403) 566,160) 40,208 1 101,075 /1 
1860,968, 1103,643; 662,712 62 | 3 | Great Northern ..| 30,268) 47,382) 7,600; 73,ul6) 79| 76 | 37,41%) 123 467,204 520,330) Hafan Fs yt H 
3758,09) 1893,109, 1472,784, 62 | 44 | Great Western ....| 69,740) 88,190) 167,870, 147,750 64 | 60 | 30,601) 158 poke ar ima 3 
1935,953' 1048,553' 582,458) 4 3} | Lanc. & York. ....| 28,407) 48,973) 77,480) 76,206) 161 | 152 | 84,562) 121 7,671) 581,400) 842,773 ina e208 512,348 
6007,437 2583,927  1387,8!8| 7 6 | L. & N.-Western ..| 83,661| 130,768, 214,419) 204,001] 114 | 112 | 62,773) 1833 183, 168 5 311,110:3 130.18 ee Oe 620-141 
993,656) 491,936) 391,242) 8 3. | L., Brighton, &c, ..} 34,202, 11,135) 45,337) 41,203) 96 | 89 | 51,457) 158 004 186,894) ey 
1462,738) 831,882| 403,506] 7 | 3% | L. & 8.-Western  ..| 39036) 18,372] 58,068) 62,376} 67 | G1 | 36,402) 161 AGS,210) 826,306) S18, 000) Sen geil 37 
691,885| 343,429| 282,027| nil. | nil. | L., Chat, & Dover. | 20,196 5,484) 25,680/ 43,149] 143 | 126 | 150,244) 274 290,008, 98,486, 91,608) aE eal 
95,150} 61,815 25,742) 7 24 | Lond., Tilbury, &e. 2,074) vi 4,903; 2,818) 44) 46 | 40,086) 123 33,155 14,867) 14,765) ose 
932,502) 487,110) 498,937 af nil. | Man., Sheffield, &.| .. |... 40,420) 96,756) 141 | 128° | 93,314) | TH4 | vra93| 96,161) 36,837 
52,011} 23,007) 1,818) 7 7 | Maryport & Carlisle 633} 1,638} 2,076; 1,067) 50 | 47 | 20,787) 179 8,045, 2, pel ase ser 
$21,538; 132,462) 134,067) 2 23 | Metropolitan...... es 13,116} 32,786] 486 | 470 | 521,326) 80 | 190/000) 2 
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191,296) 93,241! 99,894) nif. | nil. . Distriet ...... ei go 7,228| 7,149) 666 | 662 | 690,628] 36 126, “* 
8606,605  1936,305 1066, 826 "oh | 4 Midiand 2k sph 44,984) 102,044) 147,928) 140,880) 114 | 112 | 63,641) 143 008,236 1 913,001 1,892,540 eenaers seh iet 1 goad 
2958, 934| 1595,816) 738g18) 6 63 | North-Eastern ....| 35,297, 78, 114,687) 117,747) 72 | 74 | 38,064) 174 491,470 1 668,616 “jaieegi> 168-111 168, Ht 
23 de) 1120422 61,062) 7) | 7h |North London ....| 6,760 ee A fa spel fond? ore ge to 198.413} men 155,991 > asg7e| 234,480 { 
| ’ * s , 
832,499) 163,187] 112,257] ab | 4 | Nee Malle eons) Se | eet el se = 35,808) 196% BF Fines Bass 2, 
93,412) 41,454: 27,695) 8 10 | Rhymney.......... rn ioe 3,722 ’ , 718 188,432 196,242, 605,273) 6 
993,418) 616,285) 360,129) 7 h-Eastern ....| 30,886 11,668} 42,544) 39,680) 101 | 96 | 65,6386) 135 398,71 . a 
438,177 i 86,626) 13 | 16 Tat Vale SS is ee 19,504) 17,173) 180 | 183. | 36,067) 269) °° *s os : 
Soprca, 7,012; 561,881) 629,172, 792,108 
1440778) 656,388) 574,066) 4 4 al ~ are 19,060) 41,014) 60,074 67,604, 76) 74 | 61,284) 119 27, , git 
ood srs] ans'ser| iamcors| ¢ | <¢ |Giescow 'B.-W.'i! ‘eon 12,841; 21,745) 20,601) 62 | 50 35,160) 1068 106 THO) estat pataal FT eae 
168005) 85,541, 78,669 Mb | 2, | Grest H. of 6. .... an ee. oe a Sl a ney & sraisl 26,783) 20,676). 67,9. 
| 4300/236! 627.206, casiors| at | ae North Britlaht -. 19,278, 38,149) $7,427, 54.061) 66 | 54 | 34,997) &6 Saeeey 5)0,708) SFAET9) 100,806 
a 17,1 7,727; 7,168) 26,013 
| +s | ve <a 6 6 fast & C. Down | 1,106 458) 1,568). 1,645] 23 14,916; 604 hres 
| 185138 él 3.853) 4) | 34 Belfast & N. Cnties) yuo, 2,204) sud) 3.078) 38 | 24 12,644) 127 aay Bees Marcad eo; 
‘ 202) 2 1 ubin e ese os oe x i * “s ag a 
| Sais Ivars) ate & | fy |Greaberiers | Cat 0 eis iat | S| inal nt ibaa pet Hani) sine sha 
J , , ! t. u rn an . , , | j i : 
) 22) 073! 110,417) 74,654) at Ht Mid, Gt. Western..| 4,432) 6,610 10,042) 9,618) 23) 25 | 12,782 13% 60,652 86,019 86,707) 146,429) } 
: 
. * From January lst. t From February 1st. t From March 1 \ 
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everything has tended to hy the existence of a firm basis. The 
official average price of wheat is slightly raised, and good English 
wheats on all the leading markets have maintained. fully 


steady value. So also have foreign wheats, and at Mark 
Lene to-day Indian was the turn dearer. Australian 
and other sorts firm, the only exception being that there 


several parcels of South Russian were rather pressing on offer. 
The floating cargo trade has presented similar features to the spot 
market, being a little less active, but not weaker. The principal 
sales during the week have comprised, several coast cargoes, 
including New Zealand, at about 34s 6d, Californian at 34s 44d, 
United Kin zdom, and the latter at 34s 6d Continent, A cargo of 
8,000 qrs Azima on sample at 27s for arrival. Two cargoes 
Nicolaieff Gherka, prompt shipment at 3ls. A cargo Moldavian, 
on passage, at 32s 6d. Several hundred tons Bombay No. 1, 
April-May shipment, at 34s ; and Calcutta Club No. 2, April-July 
shipment, at 32s; and April-May, at 32s, 32s 14d. and 32s 6d. 
Stiffer rates,are,required at the close. The flour trade in all posi- 
tions has beet dul ere, but at all the leading sources of foreign 
supplies prices are firm, and relatively above those current bere. 
The usual statistical returns still show a combined shrinkage of 
the supplies in view. At the American points of collec- 
tions the receipts from the interior have fallen off. American 
shipments of wheat to Europe last week were 69,500 qrs, being 
27,500 qrs less than in the preceding week and 43,000 qrs less than 
in the corresponding week last year. The portion for the United 
Kingdom was 11,500 qrs from the Eastern and 50,000 qrs from the 
Western seaboard, giving a total of 61,500 qrs, against 86,000 qrs 
in the Loy week and 59,500 qrs in the corresponding week 
last year. Of flour the shipments to the United Kingdom were 
100,000 bags, or 56,000 bags less than in the preceding week and 
153,000 bags less than in the corresponding week last year. The 
anary stocks in the United Kingdom on the Ist are estimated to 
foe been, of wheat, 1,228,944 qrs, against 1,043,000 qrs on the Ist 
May, 1888. The quantity of wheat and flour on passage now 
a nounts to 1,731,000 qrs, showing a decrease of 120,000 qrs since 
last week, and a decrease of 486,000 qrs as compared with this time 
last year. Barley has been dull of sale throughout the week in all 
sitions, and remains so to theclose. Maize shows rather a harden- 
ingtendency. About3dadvancewasto-day required for spot parcels, 
whilst for arrival stiffer rates were paid ; a cargo of Galatzsold at 
2is 10jd, May shipment, and one of recently shipped at 19s 44d. 
The shipments of maize from America iast week were 110,000 
quarters, being 60,000 quarters less than in the preceding week, 
but the portion for poe ano was considerably incr The 
quantity of maize of all kinds on passage for the United Kingdom 
has decreased 72,000 quarters for the week, and now emounts to 
227,000 seb against 414,000 in the corresponding week last 
ear. Oats have rather given way in price, say about 3d per 
quarter, but there was more business doing at the decline towards 
the finish, Beans are firm with a steady demand, and Canadian 
white peas are the turn dearer. 
The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 
week ending May 4, 1889, and in the corresponding week of 
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tities. 
ic” eT 
Animals oes he wa bulls, cows, and calves.....number 9,681 8416 
Sheep ahd lambs. ” 3:86 ... 29,170 
eoannees 7% severe ooo gs 741 eve 1,523 
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t Receipts, | Total Receipts 
weer {Receipts | Total Receipts. Weer |__ Receipts. | Total Reoetpts.| js ee 
_ Meme. reso, | ress, | 2880, | 1888 | asso, | 1888. ‘ese. | 1888. . 1880, | 1888, 
;.. AMBKICAN. * 
AL Soe Bo pennien.—om: | | #01 86s! afere! osolAla Gt. Southern/Apr. 6| 6,134! 5,275! 98,308] 83,809 
sBowtar ECL May 6 ates) caresingeneedins B23 #2) 100,750) 101,221 13649201928 109 Chic, Mil. & 8. P.. 13 ser, Sn Nee 
ae weet Geasia| ‘| Sioes Sarsrelt ostss02 tanzs7! "30, s1a'eee| 1141722 L081, 174 L080, Denver & Rio Gra 13} 26,000) | 26,440 siauae 320,487 
Gt. Indian Penin. 4 82,124] Ladi, | 28,700) 18,80) swnoe) 227,000) Tenn vey > eet iene ials Pri Hyon 
Besa 5 200,183) 20,804) Mexican Central) a) si on5 28,166 is | cc iLouisvl. & Neshy.| 13) GoiuiG, 65383, 008,764) Ogi, iae 
South Indian .... May 23 10,503 9,678) 112,1¢7| 106,781 22 iat, 11 840,240 1770,480)N.X.,00 & a3). eva), GS SEAR. 8M 
* ‘Bey ee | we 4,550, 70,216 40,760| Norfolk & West.. na) , 282,417) 261,071 
Ba. Ayroe sth 5} $0,598 23,038 134,970 1044,400 22 281'838! 942.27 2's 737,601 8 669,908/North Pacific .... 1d) 74,984) 64,520! -¥6T\044) GuT;736 
‘A, Ensenada 6 6,080 4,061. 91,362) 7 15 121, gdb 220,106) €43,201'2 619,954 Ohio & sipi. VIZ AI OBL kde joo 
EAS AAR Geen x tne ay (Bal ae eae eee ee | on | 
ae ns! 5,166, 218,587) 208, v2, Ts.QBh) 74,0301 144.984 1076,068/3, Louls & Ban F.| 13) 19,060, 16,458 200,95), 
Prager co Ae tise me Saeals. i7er86 23 Gael GLE 346-900, 947,000 Wabash ,..,...... | AS! 1,200, 19,000 308,547) ty, 19g 
Datch Khenish .. 3° 7.575 6,679 eae 2D 92,545) 931653 1.939,644 | 207,565, sic tes bd 
| * Yearly from 1st January; + Net Receipts. Including Rajputana—Malwa liner.% 
- : : ; 7 l aaa 
Bhe Commercial Tires. | vend mear—wecoe. venenninnrnar steel aps AR 
‘ — salted and fresh ............:s0.0 an eee se Hers 18,154 
bteE 5 is . Lid ‘ : ‘ BID ccrccccocenscncesnces asenopecnossucodameptedonseonesencvese 174 14 
ps2 | Meat 2p SERRE OTT o 21675 rH 
: . " reserved ......,.... o 173 eid 6,978 
THE CORN TRADE. Mutton, fresh Hei ea seo + 12,882 "asses 
; . " Pork, (not hams) and fresh...................... os . — 8,951 
if Mark Lane, Friday Evening. POGUE Y ONE GORO §nn. oi... ecciicccensddisilelacecbesseseovoseseets . $e 3917 
‘ Though broken and changeable, the weather during the past | leet ate PPrettt titi i itt beweseseecctesesserencenes cw 43.173 dee re bom 
: . . cepiatianarneiytiadlides hiheninped-ie és . a 
week has been sufficiently genial to promote hb eta. pa oe ge IIIT cocescentenstemmipiosteatngsesertnatetrira-trareneent - 10400 ves 16,957 
rate the progress of the growing crops very mate y, and the REMI arose ce Blades cdcvssceescanseccefocdeccccvescccoqpeqenccadoes a 7, 25 16,644 
outldok is very perceptibly improving. More sunshine would be | Fees crracesig a CHES great — ‘saan v8 
advantageous to the wheat crops, but as it is they are doing well, Vegetabian Onions — “tuahele. 56577... aanate 
and the spring corn where above ground wears te presesing. look, POT RIES nnn 71, OWES 10,806 we 22,062 
iving early proof of having been well sown: ‘he trad e as not nehumerated........ A eo Mt cle Ma ouesbstsesiscetectazesqeces 10; 14,884 
buproved s0 perceptibly as the crops, but it has shown indications | Com, g7sim, meal, and four —Whent.-oniwins Cwte L134. S168) 
of a healthy condition, nevertheless. There may have been some | (a alis sr cae ln litera eld 195,220 453,146 
falling off in passing transactions, but there is no appreciable loss | (Rt le a I tl ib ite Batic _ 21,826 34,064 
of stability. For some descriptions of grain ices may have here | — ev cepeticgsobbe deve cbvciccdsadesconbeedobersectecvocsceete ” ase . onan 
and there slightly receded, but recovery has ‘quickly followed,and ; Wheat meaiand four ..ccsccenccee | SAMASL LL BRIS 


The following table estimates the home consumption of wheat 
during the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 
1885-6 :— 





Imports. | 1888-9. 1887-8. | 1886-7. | 





























1885-6. 
| owt. ewts, | cwts. owts, 
Wheat (35 weeks to April 27) ............ * 41,323,670 30,392,650 31,451,500 31,475,210 
Flour 0 yo! | Bases sasceevene | 9,858,390 12,598,020 11,718,250 9,031,060 
4 | 51,182,060 42,990,670, 46,169,750 40,506,270 
Add week ending May 4—Wheat......... 1,709,000, 916,830 634,410 640,250 
PROUT: .. Ati icncksnthcesbedees dune cicvedses | 241,000 236,130 492,020 485,340 
Total imports, 36 weeks ......... | 53,132,060 44,143,630 47,346,180 41,631,860 
Less exports—Wheat ............:cccccseeees 206,700 393,000 = 350,000 627,250 
sin nttbthitentstidiuneascvnrhtondinevnbeon 93,000 119,000 105,000 81,950 
Net imports bonpredeneubeosebanoesbonns | 52,827,360 43,631,630 46,891,130 40,922,660 
Add to this the estimated sales of 
home-grown wheat ....... ..........45 26,570,300 32,151,000 24,771,600 31,227,000 
Thirty-six weeks’ home supplies ......... 79,397,666 75,782,630 71,662,180 72,149,660 
Average price of English wheat, per 8 d | os d 8 ad s ad 
REE ec stecuscnstacovdretcnnsivbesscecoscese 29 10 31 2 33 2 BL 5 
nn gg TE oe ie ane 6 103 7 23 7 8 7 3 
bushels. bushels. bushels. bushels. 
“ Visible supply ” in U.S. centres......... ' 25,271,000 31,323,000 46,304,000 41,949,000 
Do do = in cwts...' 13,£38,000 16,780,000 24,805,000 22,472,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended May 4, 1889, and for the corresponding week in 
each of the years from 1888 to 1885 :— 





! 
Qvantitigs Soup. | AVERAGE PRIcBs. 


| Wheat. 

















, Barley. | Oats. Wheat. | Barley. l Oats. 

1889. | qrs bsh} qrs bsh! qrs beh) s d | a d sd 
May 4... 51,135 0 7,145 1 3869 5) 2910 | 2% 7 18 6 
April 27... 47,888 5 | 10,585 0 4483 0; 29 7 | 2 5 17 8 
20..., 51,010 8/| 15,658 0 5396 8/ 309 | 251 li; 9 
18..| 48,933 ‘| 17,999 5 | 69,366 0| 2911 2 2 17 8 

6..| 50417 0 | 23,172 1 44838 1] 30 1 2% 4 17 0 

Mar. 30...) 56,085 6 | 33,679 5 8,735 38 30 2 | 2% 7 16 IL 
1888......... | 85,419 $ 8,056 6 443 2| s1 2! 90 6 16 4 
1887........, 60,499 3| 6,898 4 4,673 5| 383 2 23 2 16 0 
1886.. | 65,029 4 4,392 1 4,629 7 31 5 2510 | 2 0 
1885.......| 54,358 2! 3608 1! sow 4| ss 1/1 goa! 23 2 











THE IRON AND COAL TRADES. 


The pig-iron trade has remained firm. As regards the North of 
England, our Middlesbro’ correspondent writes :—Our pig iron 
market remains very firm, but business is restricted for want of 
sellers. Shipments continue good and stocks are decreasing, 
especially of foundry iron, which is being shipped from store largely. 
The great difficulty is the supply of coke, which not only prevents 
the make being increased, but forces furnaces to go on slack blast, 


reducing both the quantity and the quality of the make. Quota. 
tions are:—No 3 








[May 11, 1889, | 


uyers, 398 to 39s 3d; sellers, 40s ; but only 
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moderate quantities are obtainable. Hematite iron, 51s 6d. The 
demand for furnace coke is 17s having been paid to day 
while at the beginning of the year it sold at 11s at the furnaces, 


At Glasgow there has not been any special change in the warrant 


.market. To-day inp closed a follows :—44s 04d to 44s 1d, 


cash ; 
and 44s 3d to 44s onemonth. The hematite trade is unaltered. 

The finished iron trade has remained firm. In the North of 
England iron ship-plate makers hold their own very well, £6 5s, 
less 2} per cent., being the figure, but it is almost impossible to 
get anything like early delivery, so full are the order books. Iron 
shi yea are also kept at £5 15s, less 24 per cent., but if not for 
ear M delivery a little less would be taken in some cases. in South 
Staffordshire barsof the medium and cheaper descriptions are in good 
request at from £5 15s upwards. ' Marked bars sell but slowly at 
£7 to £7 10s and £8 2s 6d, according to brand, and the production 
of this class of iron is still apparently diminishing. Block shee 
for galvanisers’ use are selling freely at £7 58 for singles an 
£7 15s for doubles or best thin sheets for stamping. The deman 
continues active, in view of an impending combination in this branch 
of the trade. Boiler plates £7 108 to £9. In Yorkshire 
makers are doing a good business and prices tend up wards. 

In the North of nd steel ship-plates have been reduced in 
price, and there are sellers at £7 28 r ton, which is 2s 6d less 
than last week, and 7s 6d fess than woul! ‘be taken ‘a month ago. 
Some firms, however, will not sell under £7 5s. Ship angles (steel) 
ean be got at £6 10s, but for anything like early ctvery £6 15s 
would have to be paid. Heavy steel rails are not much inquired 
for, the inquiries being mostly for small lots for South 
to which a large tonnage is.at. present being sent from the Tees. 
About £4 128 6d is now quoted, with £5 for light rails. Steel 
sleepers are being shipped in considerable quantities to India, 
Australia, and South America. They realise £5 7s 6d to £5 10s at 
works. Steel plates for boiler-making purposes also continue in 
good demand in Yorkshire, with a decided upward tendency in 
prices. 

At Newcastle there is a good steady output at the collieries at 
satisfactory prices. Best steam is still quoted at 10s, and 
small stear, at 48. Gas coals are in brisk uest. At Cardiff 
— are firmer, and there is every indication that the improved 

emand for all descriptions of steam coal will be of a permanent 
character. The following are the ruling quotations :—Best quali- 
ties, 136 6d to 148; second-class coals, 12s 3d; Monmouthshire, 
lls; and ordinary small, 6s 9d; the latter being still in request. 








THE COTTON TRADE. 


LIVERPOOL.—May 9. 
PRICES CURRENT. 


























| lgig | | £ | Same Period | Same Period 

la | ze | Ki wea” | (18s. 
Descriptions, | d | 3 R: gies Bae Elsaies elalsld 

(B81 2138/3) 2) 2) 3/38) gigial 

8) S/8| 5) 2) a) 5188 21812] 

{ j { { 

Amicon (aj aial\alalalalala a| 4 
Sea Island...per Ib. 124) 124 | 14/15) 17 | 21 || 13 = | 16h | 114] 13 | 2 
Florida ditto......... de | 12h) 13 18h | M4h | 142 | 12 | 12h | 134 | 104) 22 | 1 

Ord | G.0. L.M Mid: G.M, |M.F.|/G.0 |L.M./G@.M./G.0|L.M/G@ 
American ..... .....-! Si 5t\ 53) Gry’ O% | GH .. |... | Lig, pic 

Brazilian. Mid) M.F. Fr.G.F.| Gd. | Fue ||M.F.| Fr. | Gd. |M.F/ Fr. |Gd 
Pernambuco, &....| ... | 6re Of 6k ... |. || Ste) Gwe .. | 58 | Sta] ... 
Ceara, &. ........++0 owt & | Sie) 68 |... oe | 5} | Sf. | Ot | OR]... 
Paraiba .....c...c0c00.| one | ove | Of; Ot 6H]... |] 5A) et | vee | ace | OPR) 
Rio Grande ......+..| oe | see | Gia) cee | see | one |] moe | SB] oon | ove | BH] 
Bahia, Aracaju, &C.) ... | ss. | oe. | ae | see | nee ||) oes Pee, een ony eee 
Maceio oes eecseseee| ove | Gry Ore, Oth. | one |) Sée) Sim. | Ste] 5B | on 
Maranham..... ......| . | + 6%) Ota! ... |... || Sie 58 |... | Sve) 5H oi 
Egyptian—Gallini |... | + | a 9 (| 10 BB. Nee PR a PF 2 

Ditto Brown......, 44 68 7s | 7% 7h | Sh |, 5h) 58 OF | GR | 6 | TE 
Ditto White |. | ws | ssw | sss, | ce | ove 1. 58 | Ob | Bb | SU cf 
Smyrna, Greek, &c. | ct 4§ Sra! 5k) Gye 5G) 48 | Ss) Gye) 48) 5 | 5 
West Indian, &c. } i { ; 
Fiji Sea Island......| ... | oe | M2416 (15 117 || .. [tS (1B |... | 10} 8 
Tahiti Sea Island...| ... | + 9} | 10) 21 | 11h |). | 8h | 7) HLS 
Peruvian—Rough |...) ... 7$) 7% 78 | 7g)... | 63) 78 | 6 6 
Ditto Mod Rough’... | (§  7rs| T& 74 | .. || 6 | og! 7 | Sia] ob] 6 
Ditto Smooth ...| ... | Gre 6A! 6% 6 6fa 58 | 5a | SR] SR) FR) 6 
Ditto Sea Island | ... josef oe 11g | UBb | WB Ho | vee | UR RT ri 
pT Ree ge eee GF ie a OE 5t8) . | 43) 4hal.. | 4b | Ata 
East Indian. | F G.F. ¥.G FGA ¥.G. Fne.! G.F.| F.G. F.G. 
Surat—Hingungh’t ... | S¢g | BRL uw. | BH) ABT we | ee fe te | 5 
Ginned Dharwar 47— 445 448) 5 jon | ee | AR | MB we | ve fine | oe 
M. Gin’d Broach} ... | .. | ..) 54.) Sts, Ste) » mh ey * See ers 
Dhollerth ........, 4mm 4h 450 438 5 at | 45, 4i%s 47a) Sr) 3%) $4 
Oomrawutiee ... 44) 48% 444° 448) 5 bt |) 4h | 4ee 49 | Bre) SA 4% 
Khandeish......... 4h diy Ste 4th) Ada |. |) dee) 4b | Ste)... | Stel 4b 
Bilatee ........000. «+ | see nee | OB) My) 4B) BR] BHR Are]. | Sra} 4 
Veravul, &e, ...... ; 4g | Hi ee See 4h | we | one | See] Se) Arve 
Comptah ........ Ke oe “| war ue vet, 
Scinde............... bose | te | ae a) re Se VE berg as | 
Bengal wicccccccccs| vee | nse 4) 44) SA) ate) Sey SHR a | Oh | 29] SA 
Madras—Tinnevily, 4}3 of 5 Hl we dower dl sta 43 | nn | soe | She OS 
Western 313 48 ... | 4 oe eee | ie ey Seem ge Se 





Imports, Exports, Consumption, &c. 


1889. 1888. 

bales. bales. 
Imports from Jan. 1 to May 9..........cccseeeceeeeeees 1,847,766 — ...s.c0.50. 1.718,470* 
Exports from Jan. 1 to May 9......ccccccccseeseecseetee 168,909 ee pecreeee, 140,047 
SII AINE Tk ins seiruhiaerschianiichagamatenscusienaiiiuesersieee $34,540. ccsseeree  $36,620¢ 
Consumption from Jan, 1 to May 9 ..........ee ee DORE TEO  — secsceqnacs 1,367,020 


* Includes imports into Hull and other Outports. 
t Includes 52,250 bales Americans and 460 bales Egyptian, imported into Hull, &e., 
since 29th September, 1887, when actual Stock was taken. 
These figures show :— 


An increase of imports compared with the same date last year of ...bales 133,300 
An increase of quantity taken for CONSUMPTION OF 4..00...00ebenener deans onsere 740 
An increase of actual @xports Of ...00.ccseesseeseeesersessennnsanengs sossnscnssnnannnns 19,860 








In speculation there is ad 720-bales. The imports 
this week have amounted ‘to 77. fr Piagiies 
eo dni d ar prpewhs sea for Great 
is bales dsatiios 3 
sponding period lastyear.. 8 ws 
Cotton. has been in small request I the. at easier 
rates, and some descriptions show a decline of. yyd to. $d per Ib 
from last Thursday’s quotations. Sea Island has been in limited 
demand, without change in prices. In American the sales have been 
limited, with some irregularity in prices, and quotations are reduced 
$d per Ib. qreniien Er eee a eens een we are | 
in buyers’ favour: ‘Egyptiati has been in limited demand, and | 


quotations are barely supported. Rough Peruvian isin good request |} 
at firm rates, and boo 3s hy Foy od 






bate Oren ac 4 


perlb. Quotations of smooth are reduced per Ib, 

nominal in the abe mr ity: African \nged. : 
Indian only.a smatl business has been done, with the. tendency of 
prices in favour of buyers... — | 


“Futures.”—The market ‘opened easy, and, with continued 
pressure to ‘sell, gradually gaye way 10-64d to 14-@4d } 


per Ib, To-day, the tone improved, and part.of the decline has } 
recovered, ' 


the closing yalues showing 10-64d per Ib di 
for the near and 7-64d to 8-64d per Th for the distan Doaitiong 
from last Thurday’s Circular ie The cl ah 
Delivery : American, any’ Lm-c., May, 6 2-64¢ to 
eM Ey Nbr eho 
uly-Augus = -64d ; Au r, 
iphicnbe werie nber-October yber, 5 44-64d to 5 4 
October - November, 5 boi; “November - December, 5 


+ 


AAe 


b 


i 


are on speculation, and 2,360 declared for export. 


4 
; 


Lo. § 32.644 

r lb, The following transactions have taken Rue in, East 

ndjan :—Shipment: ‘innivelly, F.G.¥. June-July, 6 932d; 
May-June, c.i-f., 5 1-32d per lb, ee , 

The amount of cotton forwarded. this week is 60,491 bales, and 

actually exported 4,785 bales. The decrease of stock this week.is 

12,290 Eo The sales amount, to 43,050 bales, of which 3,700 





MANCHESTER, May °. 


K 

There is no indication of improvement in the condition of. the 
wotmpcrtanns tne anlan oqpetind ising priselpalip dor the Setsness 
unimportant, the sales ing ipally for the en 
and the Mediterranean outlets. Prices have favoured buyers, and 
in view of the decline in cotton, offers for quantity would generally 
have secured a concession of 4d per lb from last week’s quotations. 
ln yarns for home use manufacturers have acted very cautiously, 
oa have merely supplied necessitous wants. So far, there is no 
disposition to enter into speculative buying at anything like 
present rates. The finer spinnings are unchanged in value, but the 
trade has been exceedingly small, Cloth has not materially altered. 
China houses have done little, and for India the offers made have 
been invariably refused. For home and the minor foreign markets 
the inquiry, though of fair extent, has been so restricted by thelow- 
ness of limits that not much business has been done in an 
direction. To-day the market is without animation. Cotton 
steadier, but the transactions altogether are of very retail propor- 
tions. Although no change is made in quotations, the tendency 
is distinctly adverse to seilers. 


(1.) Comparative Statement of the Cotton Trade. 





Price,| __ Previous Weeks in 1860 

*e | Man’ pril April” Act lape’ 
: ay a p | Apr 

1000.) "2 | 2 | af | 





















































AN increase in StcOk Of ....c..ccseccescoesessesensdereercsscresensens teseseenepnrseaseseauen + 47,980 








} 
| At 
jedis dis dis dis disda 
Raw Cotton—Upland, ane... 2er 0 Gs, 6 6A) 0 6) O 5tR O Sig O 5B 
— Ditto, gro middling.........| © 67 0 67s 0 Of 0 6%; 6 Bre O 6 
_ Pernambueo fair............., 06% 0 64' 0 6) 0 63 O64, 0 6h 
~ Ditto, good fair .... ........| © 6t4, 0 6t4) 0 0 6 oa 6 i 
Yarns—No.40 Mule-twist, fair,2niquality) 6 94 0 9% 0 9) 6 0) C 04 0 
—  No.30 Water-twist, ditto 0 9/\6 OF 0 96 6 98 60 96 9 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs) 4 if 4 5 | 4164144 if 4 Hf 
27-in, 72 reed, ditto, Bh hc * on 6 195 24°56 1656 16 56 14 5°11 
-in, 60 d, Gold End Shirtings, | } 
Sey ode, 8 a 08 i A ST ae 77 UAT ale ae? 4d 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ces......) 7 10g) 7 104) 7 10h 7 10) 7 105 710} 
40-in, 72 coed, Cae, atten, Gs asm: sa 9 3 | 93:9 8 9 3 | 9 38 | 9 3 
in, 44 reed, n ‘ } 
e ee he POET Setar eae 6 146 16 14h 6 15 6 6 1h 
(II.) Comparison with Previous Years. 
| Price Corresponding Week in 
'Ma 9, — qnqpancanpdiing 
, | 1888, | 1887. | 1886. | 1885, 1884. 
midding..vort|& Gul § Sh 05 8 3aHhS 
Jotton—Upland, mi per tb) @ 6re 
—— - Ditto, good Cuvee | O@ Ory O OF 0 + a 
_ Pernambuco fair ............ ) ef 0 > Ob 6 
~- Ditto, good f veces | O Efg) 3 Ste) O 5f, O Sry @ 6 
Yarns—No.40 Mule-twist,fair,2ndquality | ¢ 4 | 0 \9 ea 
—  No.30 Water-twist, ditto 09 ;0 0 8 3 ey | 
26-in, 66 reed, Printer, 29 yds,4 ibs 2 ozs) 4 u4i4 4 0)4 os iol : 
grin 72 reed, ditto, Sibe2om|)5 14/6 0/5 0/5 0) 41 
a0 in, © wees a. m» me 67 eth ala’e 7 : 
yards, 8 18 § O28 aos ioe 7 aa : Hs Ba . mf 
ain 72 reed Ato, dit, 9 Ib 5 om 93/8 9\8 9/8 be 0)9 7 
30-in, 44 reed, B End rile u be ol¢ ules Tio 0" 
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The prices of English wool are unchanged. A good inquiry is 








THE ECONOMIST. 








THE WOOL TRADE. 


for skin wool. 
he second series of London sales of colonial wool which com- 
menced on April 2, closed on the 10th inst., the catalogues 


having comprised :— 
Coveney Series 
1889. 1 
Bales. Bales. 
IIE. chien tunenpentheanehsuinoess Ses. Sennen 87,161 
I ote rv ugk nanscpinanooing 29,675 ...... 20,249 
UTE EIIED sp arccotocamessgscanas Ot 59,706 ...... 472 
SI cocetnaschesinn hacthaconnessen 30,352 ...... 802 
iii Bete paces tiation Fe 6,710 4,459 
INU ps. nsccagenenncanosaboatens 6,427 ...... 
PUT PENI, o.cs.snveccvedssncatovace I pases 61,432 
Tia csudactscnonnsancnsssnesecebentain 39,417 ...... 33,1 
Wate Aisiiccios severe 511,183 329,770 


The quantity held over from the series amounted to 
12,000 bales, the new arrivals to 381 bales, of which 6,000 bales 
ex “Sir Walter Raleigh” wrecked were sold in the interval ; 
79,000 bales were forwarded direct, 38,000 bales to the interior and 
41,000 bales abroad. The total of first-hand wool actually available 
was therefore 308,000 bales, of which 304,000 bales have been sold 
(122,000 bales for home consumption and 182,000 bales, reining 
7,000 bales for America, for export) leaving 4,000 bales to be carri 
forward to next series. 

Messrs H. Schwartze and Co. report :—The series opened with 
a slight advance, which ually gained in substance until at the 
close the general level of prices can be quoted }d to ld above 
February. Manufacturers were the chief buyers, and to their 
support the improvement is mainly due, speculators having taken 
but a subordinate share in the competition. All accounts agree 
in representing the industry as well and profitably employed, the 
state of the stocks of the raw material and of goods as low, and 
the rate of consumption as fully up to, and even overtaking, that of 
the production. e tangible, yet withal moderate, advance 
established in these sales appears under the circumstances well 
warranted and likely to be maintained in the immediate future. 

“ Messrs Jacomb, Son and Co, report :—The average currency of 
the closing week shows the following results as compared with 
our February auction values :—Merino good scoured 1d per Ib. 
advance ; ditto faulty and medium scored, ld to 14d ditto ; ditto 
best and medium grease, Id ditto; ditto low and faulty, 4d ditto ; 
ditto good lambs’, ld to 14d ditto; ditto poor lambs seedy and 
faulty, 4d ditto; cross-bred (fine), 1d to 14d ditto; ditto (coarse 
and mixed), about par; Cape and Natal snow-whites (in light 
supply), ld to 14d per lb. advance; ditto grease and fleece, 1d 

itto. 


The pormx J is a list of the sales at the current series of 
London colonial wool sales, which closed on May 4th :— 
Sale Number of Bales sold 


Date. Sale Pmpt. ToHome To Foreign 
Cog Belling Brokers. No. Apr. 





Buyers. — Total. 
and es Se cs eet . 2,800 
Jacomb, Son, and Co. ...... wee eee ae | vie ROOD ow us 4,360 
3 ... Jacomb, Son, and Co. ....2...17 wn. 3,060 ...... 3500 ..... 
C. Balme and C0.......c0s0 2 2. os SUE, exon 3,200 | 
4 ... H. Schwartze and Co. Be wae Se 6500 ...... 6,600 . 13,100 
5 ... Buxton, Ronald, and Co....1 ... 19 SD bidinis 5,800 ...... 11,000 
6 ... Edenborough and Co... Be Ges ae enkas 5,200 ...... 8,400 ...... 13,600 
8 ... C. Balme and Co. ............... SS eee: 7 pee - 14,800 
9 ... Jacomb, Son and Co. .........3 ... 23 ...... 5,800 ...... 8020 ..... 13,820 
11 ... H. P. Hughes and Sons.....1... 25 ...... ss 4,360 ...... 8,230 
Willans and Overbury ee abt.3.200 ... abt.3,512 ...... 6,512 
12 ... H. Irwell and Co...........0....1 ... 26 3,200 . 5,000 8,200 
John Hoare and Co. .......1 ... ... ' = 2,066 ..... 3, 
Thomas and Cook ...... .... - 9 eee ee WE coscce, . Ra 
13 ... H. Schwartze and Co. ...... se ee 4,700 ...... 9,500 ...... 14,200 
15 ... Buxton, Ronald and Co. ...2...29 ... 4,600 ..... jam 9,500 
OE Re Far pa OO Fates 470 ...... 1,435 
16 ... Edenborough and Co. .....2.. 30 4... 3,100 ...... 4,150 ...... 7,250 
H. P. Hughesand Sons ...2 + de 4,380 ...... & * eee 7,730 
a: 
7 -»» C. Balme and Co, .........0..0.4 ... i ineen 6,021 BIT | ncects 14,200 
19 
20 Easter Recess 
2 
24 ... Jacomb, Son, and Co. ...... 4 | papsese 5,770 .. a= 1 
2 ... C. Balme and Oo..............+. Ota Mae S500 ance. aD wis ry 
Willans and Overbury ...... a ied saad . abt. 2,508 .. abt.2100 ...... 4,608 
2 ... Buxton, Ronald and He GREE, © elas 4,600 ...... 4,900  ....00 9,500 
Edenborough and Co. ......5 ... ... SE --epnses aes 4,598 
C. Balme & Co..........000....:: ay was. ckawk pee 1,400 ..... 2,760 
BF uns GO. Baleme & Oo. .ncdsccessecesensd- ice TS 7,000 ...... 5 ae 15,300 
29 ... Jacomb, Son, & Co. ,........ B .. io ae SS 14,600 
= «- A and Co. = fee” Eee 8,800 = 
y 
1 ... H. P. Hughes and Sons..... P= 3 Fee 3,700 ...... 6,680 ..... 10, 
A. lewelland Co. 02 wl 1600 2. 800 7 ‘ago 
Pp Windeler & ~te = 2 see lee REAR 175. 
, Ronald & Co......... ce Nh Senons | eS lc 5, 
John Hoare’ & Co. .. .........2 .. MD ccstes Pi i 2736 
& Cook Sidécmot ns 260 . , eee 78 
3 ... Jacomb, Son & Co. ......... 6... 17 3580 ...... 3,400 ...... 
ws ee ERE S ee 1,522 .. eee 
Eden es ge RT Ee OS 1,980 . xe 3,819 
4... H. Irwell & Oo .. pene tt OB SE eee: eae / 
H. P. Hughes & Sons.........4 0. 00. sees Ss .. eee iso okcas J 
C. Balme & Co. TS Pe eae 1,500 ...... 3,000 ., 
WOO ciiisaticipectas poets + 135,664 ...... 169,031 ...... 304,695 


The ensuing series of colonial weol sales will commence h 
on June 18, with a limit of 400,000 bales. The fourth horses 








ee 


commence on September 17, and the fifth series on N - 
ber 26, without limitation as to quantity,” pean 
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Our Bradford correspondent writes: — Our market continues 
cheerful. Prices are, if anything, still rising, though yet 
below what was paid at the close of the late London sales. Stocks 
are also low, both here and in the country, and the difficulty 
in. replenishing and the hardening of values make holders by no 
means anxious to sell ; the consumption is, however, large, and a 
steady business is necessarily doing. Fine merino and crossbred 
wools are in especial demand, English descriptions also sell well at 
slightly higher rates. Alpaca is quiet, but a few transactions in 
saohaly are reported. In the yarn trade spinners are still busy on 
old contracts, and for the present are content to sete higher prices, 
which are not immediately accepted. Few orders are, in conse- 
quence, being given out just now, but those which cannot wait are 
being executed at fully late rates. Yarns of almost every kind are 
in demand, soft descriptions for the home trade being especial] 
brisk. In the piece trade manufacturers are only moderately w 
employed, and chiefly in fancy dress and soft fabrics. The 
American sale is , but Eastern markets are sluggish. 

Messrs W. and C. Dunlop report as follows on the Bradford 
market :—Manufacturers are well employed, though for the East 
there is no great volume of business doing. 

Prices CurRENT, May 1, 1889. 
May 1, 1889. April 5,1889. May 1, 1888. 
er yard. Per yard. 


Per yard. 
s da s sd 
Spanish Stripes ... 2 14 ...... 9 iP vy ene 2 1 Scarlet, tillotted and packed 
Per piece. Perpiece. Per piece 
SN cncineseniaia ar wettni at ar Scarlet, tillotted, and packed 
_. eee oe eee TD send 39 » illo 
Do 6 nin 6: shes 37 te is 
Lastings, No.12... 53 6 ....+ ai ® daind “A 6 Gentian ,, 
Do MO. Mh. ©... conaes 31 3 ae iat 
- ae an = { rsidher = ees 4 z sedi wind ep 
‘orsted Cra 5 PRS i OD. BD *‘cccens 
my ei YY eran )* ae: * ae 13 14 »  tillotted 
BMD... beads See i ' Sree PE Ry . 
Orl a I cones 12 9 Common colours, tillotted. 
2nd quality ...... eee 8 gets Sy ie - a 
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THE SILK TRADE. 


There has been very little business since our last report ; not 
that the accounts from the manufacturing districts are at all 
depressing, but consumers are apparently working up old purchases, 
and are unwilling to enter into fresh apgueen until something 
is known respecting the coming crops. Upon this point, there is, 
as usual, a diversity of feeling between consumers and importers, 
each thinking that.a little delay in acting may be to their advan- 
tage; the low range of present prices is, however, in favour of 
holders of silk.— Henry W. Eaton and Sons. 











THE LEATHER TRADE. 


The trade for leather of most descriptions is slowly improving ; 
the transactions are not extensive, but there is more disposition to 
purchase. Prices are, however, still very low, and there is at pre- 
sent no tendency to improvement in this respect. English butts 
of medium and light weights, light shoulders, and calf skins 40 Ib 
and under are the articles most saleable. 











JUTE, HEMP, AND FLAX TRADES. 


The crop prospects of jute do not improve, and there is an 
absence of business in the new to arrive. In the Seragange dis- : 
tricts sowings are said to fall short of the previous season’s. Spot 
jute is inactive, and trade in Dundee remains so dull that reports 
of short time are current. Here the imports have been heavy, and 
er parcels will go into stock. The sales has been 5,500 bales, 
partly for Dundee. 

Flax on the spot has been inactive, but with the No:thern ports 
generally open the supplies will soon become regular. 

Mr Frederick J. rber’s circular has the following remarks 
upon Manila hemp :—“ There has been an extraordinary change in 
the market during the past fortnight. Fora few days after my 
last report there was no improvement, but on the following 
Monday the Manila quotation came $13.4 per picul, being one 
dollar advance from the previous week, and the upward movement 
continued, the price a few days later being cabled from the other 
side $15 per picul, the advance attributed to an outbreak of cholera 
in the provinces, which was expected to have a serious effect on 
future supplies ; and on Wednesday last the price was telegraphed 
at $16 per picul, equal to about £39 10s per ton, f.o.b., an advance 
of fully £10 per ton in afortnight. This had the effect of waking 
7 buyers, and a fair extent of business has been done at an 

vance of fully £8 per ton for fair current quality on prices at 
which very few would entertain offers made them two or three 
weeks ago. The sales for arrival to London and Liverpool since 
the 24th ultimo are estimated at about 8,000 bales, including fair 


current at £47 10s to £51, c.f. and i. terms, and chiefly April- 
May steamer shipment. 











COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Reports of this Day's Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 
SUGAR.—Prices have this week suffered a sharp decline, eigen! 
larly for Beet and foreign refined. Yesterday the market was 
better, with less pressure to realise in sympathy with the improve- 
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ment on the Continent, French crystals have suffered the greatest 
fall, selling down to 2Is 3d ewt, c.f. andi. Cane sugars are 
quiet, and 1,014 bags crys Trinidad, by auction, were taken 
in at 238 6d. By private contract Barbadoes sold at 23s 6d. No 
business reported in Muscovado West India. A few sales have 
been made in J*gBery, to arrive, at easier rates. Java cargoes 
cannot be quoted lower. Thesowings of Beet as Germany 


are not expected to tly exceed th i seaso 
countries Gos vet poh mee f + Sheree >»: Cee 


Im and Deliveries of in London to 
ports we Fe eae, & with Bink in the Public 





1887. 1880. 
ah 1A So e» 114310 ... 129,300 
«. 96,050 ... 1 +» 100,900 
GRE 5 esasppsensscscvedectstee R) « 63,100 ... 77 +. 117,000 
Good brows West India. 19/0 20/0 ... 9 at id wt =A 130 
Crystallised Demerara ... 23.0 25/0 ... “hare «. 146179 ... 16/0 206 


Beet, 88 per cent. f.0.b. ... 21 “ad Pe aid 
Fine Faunph loaves, f.o.b. ase 24/0 ... 17/3 ihe ae 149 188 the Te IO. 


17/6 
Java afloat.............ccecees - seb ane 
i ie eo, kay 
Refined.— Quotations of stove goods have fallen — 6d dur- 

ing the week, and in one case rather more, viz., 3d ie Titlers. 
French goods have been pressed for sale at a considerable fall, in- 
cluding 23s to 24s for loaves. Crystals No. 3 down to 2s 3d, 
and Paris cubes 248 9d to 258 3d, f.o.b An advance now de- 
manded, Pieces have fallen 9d to 1s, at which a fair demand. 


Jaggery.—About 1,000 tons have sold to arrive, May-July, per 
steamer, at 12s 6d to 12s 9d. nee 


Natal.—821 packages, by auction, brought 13s to 13s 6d for 


syrups, 

Madagascar.—There have been 2,397 mats sold in public sale at 
21s 9d to 22s 3d. 

Floating Cargoes.—One of Trinidad, Usine, 4,000 bags off the 
coast at 24s fora northern port ; two of crystallised Surinam, 6,700 
bags, at 22s 6d and 22s 9d for the United Kingdom. 


Beet Sugar.—The market has been depressed, and yesterday sales 
made at Is 6d to 2s decline on the closing rates of last week. In 
the afternoon a reaction occurred, with hardening prices. May- 
June is now at 21s 6d to2ls 44d. Newcrop has sold largely, prices 
range from 14s 44d to 15s 3d per cwt, f.o.b. 


RUM.—Prices are steady, with sales of 250 puncheons : Berbice, 
ls 34d ; Demerara, 1s 5d to 1s 6d per proof gallon. 


cocoa.— With a stock of West India now 68,200 bags the market 
is unsettled. At the weekly sales, 1,202 bags Trinidad about 
two-thirds sold on previous terms, including very fine marks up 
to 92s. Of 3,263 bags Grenada, 2,800 bags went at rather lower 
rates : good to fine, at 61s to 63s, being most depressed ; low to fair 
sant from 51s 6d to 60s 6d. Ceylon is dull, with an easier 
market. 137 bags about one-third part sold, including good fair 
red at 87s 6d. 348 bags African withdrawn, also 224 bags foreign. 
COFFEE.—A further advance has been paid, in some cases amount- 
ing to 2s to 3s, especially upon East India descriptions. Fine 
Costa Rica has also realised very high quotations. Futures are 
without material change, the market oan quiet, At auction, 
16 casks 13 barrels 4 bags, Ceylon sold as follows: low middling to 
middling, 95s to 98s 6d ; hes middling to fine bold, 99s to 107s. 
80 bags Ceylon Liberian, 6d to 90s 6d ; 23 bags Johore, 87s 6d. 
256 cases 3,827 ng 20 East India found buyers, as follows: Coorg, 
96s 6d to 100s 6d; bold, 98s to 107s fer pale to colory; Mysore, pale 
to medium, 93s to 99s; bold, 98s to 108s, small, 91s 6d to 95s; very 
fine, 108s to 121s. Wynaad and other kinds, 92s to 100s; bold up to 
110s. 422 half-bales Mocha were taken in at high prices. A 
few packages small berry realised 106s 6d. 1 cask 92 barrels 144 
bags Jamaica went at last week’s quotations, from 83s 6d to 93s. 
10,483 bags foreign included La Guayra, at 97s 6d; Guatimala, 
ordinary to fine ordinary, 85s to 91s ; grey and low middling, 91s 
to 93s 6d; middling to colory, 94s to 97s 6d; Costa Rica, h to 
ood colory, 92s to 97s; fine, 98s to 100s, one lot 103s 6d; Salvador, 
78 6d to 938 6d; middling colory to bold, 95s 6d to 97s; Columbian, 
92s 6d to 948 ; New Granada, 86s to 92s 64; colory, 958 6d to 
97s. 4,602 bags Brazil latterly included ordinary to good Santos, at 
74s 6d to 82s ; Rio, 75s, quay terms. The stock in Europe showed a 
large increase last conti 349 cases 490,752 bags are declared for 
ublic sale on account of the Netherlands Trading Company, on 
uesday, the 14th inst. 


& 


SS 


Closing Prices of Fair Channel Rio, quoted by the London Produce Clearing-House 


May. egy § ant ab Oct.-Dec. 

yd -..per cwt, quay terms 169 .. 76/9 77/3 ... 77/6 78 ... 78/3 78/9 

Last kriday 77/3... 77/6 78/0 ... 78/6 79/0 ... 79/0 79/9 

Imports and Deliveries of Coffee in London to aan 8, ele Sale on eee 
1889. 1 1887. 


APR eee eee eeeeneeneee wee 


Tons. 


Tons. To 
Imported ........cccccescersessessesens 24,700 ... 15,300 ... 17,530 ... 17,550 
vered for home consumpn, 5 


oe. | ee 
0 CROC. ciccccecccece 8,230 ... 10,410 


” w- 10,060 ... 8,020 
WIS wn ishaclehcund Thacokien citi Sadecs 17,520 ... 12,600 ... 11,100 ... 14,770 
Estimated stock in chief Euro- 


April 30 ............ 15, ... 111,000... 131,200 ... 187 
Mid. setntion Goelanconeok Gu ay ie 14 To +» 98/ 101/... cy 
Delivered last week, 1,185 tons, against 1,348 tons in 1888, and 780 tons in 1887. 
TEA.—The slight improvement upon public sale prices of com- 
mon Chinacongou referred to last week is sustained, but the market 
remains quiet. New makes have sold from 5}d to 103d per lb. 
Green teas steady. The catalogues have given a supply of 21,309 
packages for the week. Indian teas meet fair competition at 
current low rates, and the few fine offered sold at extreme values. 





on Tuesday was larger than on 


Rr ae oot ala calel | 


RICE. tations ha 
ellected, end the markes Geen h tae Geer a tae ee 


Ngatsein has sold at 7s ia for 
together 4,600 tons, April, 7s lid for Fiume, and 7s 0d for the 
Continent. No has 


slow. The exports of rough from Burmah so Eunope.ane so far 


8aG0,—1,138 
12s 6d ; fine, 13s 
reported privately. 

vately. 

TAPIOCA is steady - 1,189 nage Ringepere, auction, sold 
at 24d to 2ad. Of B4i a set dinme of pers for 
good. 274 bags pearl 'y bought in. oe 

TAPIOCA FLOUR.—151 bags Singapore sold “ without reserve” at 


16s per cwt. ‘ 
BLACK PEPPER.—Singa to arrive has sold at 63d. Of 806 bags 
6§d to 63d. 851 


in the tem bors a tate lots bro 
Penang withdrawn. 678 “without reserve” 4$d to 
44d for low dusty, and bid to 59d for fair, 119 bags - 
pong, “without reserve,” 64d to 63d. 

WHITE PEPPER.—Pe has sold, to arrive, at 8gd, distant. 
The market at one time lower on the spot is now firmer. a 
by auction, were bought in. Of 568 bags re 150 bags so 
chiefly “ without reserve,” at 93d to 9jd. vately 600 bags at 
93d to 10d, and Penang 83d to 9d. 

NUTMEGS.—21 cases Penang y sold: 140’s, 2s 2d; 102’s, 
2s 6d; 81’s, 28 8d. 19 cases a 6d to 2s 8d. 60 boxes 
Singapore bought in: 78’s, at 28 10d. 63 packages West.India 
ranged from Is 11d to 2s 10d for brown. 

sold at 2s 10d to 3s for 


MACE is less in demand. 9 cases P 
ordinary and small. 26 cases Wild Bombay part realised 1s to 
ls 1$d. 31 packages West India, 2s 5d to 3s 9d per lb. 

zibar firm and advancing. Sales at 7jd to Sy;d. 185 


1 
2 


CLOVES,.— 
bales, by auction, partly sold at 73d for rather dark. 1 case good 
Penang brought lld. 74 bales stems part sold at 1jd A lb, 

GINGER.—There has been an active demand for hin, with 
large sales, at 3s to 5s recovery from late depressed quotations, and 
many parcels sold by private contract. 900 cases 1, in the 
public sales went as follows: rough, 19s to 22s; washed, 22s to 
23s; part scraped, small, 23s 6d to 26s 6d; medium and mixed 
small to medium, 28s to 378 6d; bold, 38s to 46s; bold cut, 59s. 
493 barrels Jamaica ranged from 53s 6d to 83s; a few fine, 90s to 
125s per cwt. 

PIMENTO.—The market is dull and easier. 1,646 begs. by auction, 
were bought in, excepting a few lots, which brought 24d to 34d per Ib. 

FRUIT.—The few sales effected in currants have not 

uotations. Provincials 20s 6d. Market quiet. The stock of 

alencia raisins is small. Selected sold, by auction, at 31s to 
36s. The Board of Trade returns show a large consumption of 
raisins. 

NITRATE SODA is unsettled, being lower in the Liverpool and 
this market. 

SHELLAC for delivery is unsettled and Gotiaivg: Sales, 1,500 
cases. Yesterday the lowest prices were attained, including 
TN, August, at 65s, September, 668; AC garnet, May, 50s. 
774 cases, by auction, on Tuesday, went at low and irregular rates, 
including TN orange at 64s to 668; AC et, 49s to 5is. Third 
button, at 59s to 61s, was some shillings lower. 

METALS.—Quotations were further depressed during the early part 
of the week, but have since recovered for copper and tin. The 
former is in demand, and sold up to £39 15s cash for G.O.B., 
rise of £1 10s on the lowest sales of the week. The production is 
likely to be less than expected. Tin has advanced even more, and 
is very firm. Straits sold Serge | at £91; three months, 
£91 15s. Banca in Holland quoted 543fi. The next public sale on 
account of the Dutch Trading aes will be 25,000 slabs, 
Importers sold quicksilver up to , and now £8 10s de- 
manded. Lead firm, with buyers. Spelter meets rather more 
seaey. —_ pig-iron has daeded Hem tly in price. A steady 

usiness done yeste up to ’ ° 

LINSEED.— Arrivals this week have been large, including 46,740 
quarters from Calcutta, and prices easier on the spot, c 
at 39s. To arrive, the quotations are firmer. April-June, 
Cape, 39s 3d ; May-June, 39s. Bombay, arrived, sold at 39s 3d to 
39s 6d. A steamer cargo, 2,000 tons La Plata sold at 37s 6d ; also 
1,000 tons shortly due at 37s 6d for the United Kingdom. In Hull, 
Bombay, April to June, sold at 41s for the Continent. 

OILs.— For olive, on the spot, the market is slow. There has 
been a fair toaeity for Spanish, to arrive. Present quotations, 
£30 15s, c. and f. Fish oils, including common kinds, quiet. 
Crude sperm has sold at £47 per tun. A limited business done in 
cocoa-nut. Ceylon can be ee - to artive, at equal to £23 10s, 
landed terms. Cochin w command £23 
sellers do nee epee, Wah Fee On the spot, to £28, 
Jomand. On the spot, £19 bet £19 7 next four 
deman the s 8 : 
£19 128 6d to £19 15s ; last four,'£19 10s. wgrebr gage es £198 5s. 
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The supply of English brown on the spot, 
the ates firmer, £24 10s to £24 ta May to August, £23 10s to 

8 I The quantity printed, 26,559 packages. The supply of Ceylon £23 15s; last four months, £23. 7 
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PETROLEUM OI has varied in price slightly during the week, and 
the market is steady. On the spot, 5A.d to ; last four months, 
6d to 64d; Russian, 58d to . Stock, 103,580 barrels, against 
66,900 barrels last year. 

SPIRITS TURPENTINE.—A firm market and steady trade passing 
for consumption. American 33s 6d; June, 29s 9d to 30s; last 
four months, 28s 3d. 

TOBACCO-There is nothing new to report in the market, buyers 
continting to hold aloof from tg a ‘Consequently the sales of 
all classes of American have very small. Substitutes are 
sought after when colory and in good dry condition. 





en ae of ‘the crystallised Trinidad, by auction, to- 
day sold at 6d. to 23e 6d, and somé grocery Barbadoes 22s 6d 
to 23s. 1,807 pockets Natal syrups brought 13s to 15s 6d. 
OOFFEE.—113 cases 275 bags East India sold- on previous terms. 
161 bags Singapore bought in above the value. 17 casks 10 
barrels and bags Ceylon went at previous rates. 4 barrels 76 bags 
Jamaica sold up to 100s 6d for good bold. 765 bags foreign sold 





—— 








—— 


CLOVES.—A further advance. Zanzibar sold at 84d to 83d per Ib, 


Metals. 
Straits Tin. Copperg.ob. Scotch Pig. 
Closing’ prices,...., £39 = evi 


1 peo 
This year ..........-. of9 12864 to 279150" £80 lbsto £81. 
TALLOW.—Of 941 casks Australian, 720 casks sold 6d to 1s. 
INDIGO.—A quiet market with rather few sales, but there is some 
inquiry at current moderate rates. 





CENTRAL MEAT MARKET. 


Trade has been better. Prices are as follows :—Beef: Scotch 
long sides, 3s 10d tc 48; shorts, 4s to 484d; English, 3s 10d to 4s; 
United States, Deptford-killed, 3s3d to3s 5d ; Liverpool-killed none; 
American refrigerated hind-quarters, 2s 8d to 3s, average 2s 10d ; 
fore-quarters, Is 7d, 1s 8d average. Mutton : Scotch, 5s to 5s 4d; 
English, 4s 8d to “s; ewe, 3s 10d to 4s 2d; German, fresh, 3s to 
3s 6d; stale, Is 4d to 2s 84; New Zealand, 2s 1ld to 3s 2d; lamb, 
Downs. 6s 10d to 7s. 2d; Isle of Wigs, 6s 4d to 6s 6d ; German, 
5s to 6s; New Zealand, 3s 8d to 4s. Veal: English and Dutch, 3s 
to 584d. Pork: English, 3s 8d to 4s 4d ; Dutch and Irish, 3s, 64 


at 87s 6d to 91s for Guatimala. 1,035 bags Brazil were bought in. | to 3s 10d per Slb. 








Commercial Cimes.— Cieekip Price Current. 


, *a* The prices in the,following ist are revised on Friday, assisted by an eminent frm in eack department. 
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ARROW-ROOT—peribs ds d » Cassia .. a5 3 : Ae — am ay & o 44 v | China— Native, No.3 Peversbg,, new ¥ C 8 . eS 
St. Vincent,com,tofn 0 12 @ 4 Aniseed .......... 610 0 0 Best selected ...... 44 0 45 @ | PRS 0 15 6 Australian mutton 22 6 2 ; 
COOUA—duty id p. Ib Peppermt.,Hothke 13 3 © @ | Bheets ............ 60 @ 61 ¥ | No.tandsé ......0 6 14 0 do beef .. 25 0 9% 6 
Trinidad grey toord Qpiam, Trky., bne.. 12 0 14 6 | Chiliandg.m.b... sv 0 © © | Taysaam ........ Re Se ee ene % 60 @ 

ewt .. . 60 0 62 0 brb.,Chiua,frtogd010 3 9 | Ausirm., Wallarce 0 ¥ © © | Long-reeled ...... 00 0 © | TAPIOCA— ‘ 

to timest .."" 6s © 92 6 tonne, Haneveliy ed. 0 1 eg aoe me RE a4 Peat i: fake pw. Ibo 2 6 3 

wig ty [ee ° ther bi ny per ton - ereeled = ........ eeeeees POF EW 
Other West India .. 54 : Py 0 |DYB STUFFS, &c.— Bars, &c., British.. 6 © 610 |Japan ..........-.-- 12 0 14 0 oan. o- bee one Is 0 22:6 
Ceylon, mid. to ine 75 0 0 © |Galls, China per cwt. 63 0 66 0 | Nailrods.......... 0 610 | Patent brutia ....., ¥ UO 0 | "A pe ieernimabbl zs @ oo 
Stereell Ariba «.. 79 ) S 0 Sariower, Bengal, gd. pos eee woteus > ee 5 a —. ne ll Mi * 4 TEA aan as ihe ib aO-6°08 © 
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COFFE K—duty 14d per Ib Turmeric, Bengal .. 10 0 10 3 Bars, Wales ...... 410 415] Fossombrene .....1¢ 0 19 6 | Congou,ord. to fair 0 aos 
Veylon, sm-&iow mic ¥2 © 95 © | Gambier, block. ..... 27 0 «© 0 | 6 Rails, ditto........ Oo oe | poumet kinds ©.:.... 16 0 19 6 | Medium to good .. 0 v4 1 9 
iddling to fine .. v6 © 108 © |Cutch good to fine.. 23 6 28 0 do Steel at Mdisbro £4 126 4 15 | Throwu—Pdmont. 19 0 8 0 Fine to hnest...... 8.8 6 
Native, good ord 0 0 0 0 Scotch pigiron,cash 141 0 0 DE ‘acascucced Souchong, com.tugd, @ 3 } 
Bast India, piantion #3 @ no © A gg ton is) oO Nant NO AG er eee ee ee ler wre 0:0) OO) sme te haes.....i 16 23 
Native .,..... .... ®9 @ © © bBustic jam: Spanish pig.....-.- 42 1200 © | SPICES—P r— ati, Pe 07 
Mysore, med, tobol¢. $7 9 187 0 ric ~~ tsppecre sige 4 : . Quicksilver per bottle £8 6 830 Biack, Reren Ib © G2 0 of Flowery Pekvoe...... Se : : 
Manila, fair Incan % © 6 @ | Tims Wood’ ”’ 18 p10 | Spltr.,Silesian pertoa 17 10 o: 0 | Aleppy & Malabar 0 7 © 7, [Scented OrangePekoe ; 
Bingpr., picked Belly 81 0 08 0 cod,Campeachy 9 0 0 0 | Ti. Kuglich,ingots.. +3 1°.9° ° | White, Singapore v vf @10 | pCanton.......... 9 412 
Mocha, mixed tomneld7 0116 0 ondoras 19 0 0 fa vetalts .....------- oar oe A anne tan ® % 0 34 8 vochow ...,., Ty 2 
Jamca.,ord.tofn.ord8i uv 92 © —— 6 5 0 © | Zine, English, perton 19 q |Cmnamou—istCeylon © o> 1 i cented Cpre.,Canton © 48 1 4 
Low middg. tone ¥4 @ ily 0 dade 6202073 0 0 © | Tin plates, per box a, ee bo gud do ........ a: ae rwchew OT 1g 
Costa Ri., m ne ” Dame an. 6d atin 810 8 © arcoal, i U..,..- o3rdaud4th .. 0 1 3 Son, com.tofair,. 0 4 0 9 
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RAILWAYS. 


Forzien Raitwayrs. 








Prices. |Amount. 











Present 
cou | Ange a6 


3 


= 


Name, Cl 














DoChic.&L.8.1stM & 
}25,340,000 preaeti eget ie b 


1,300,000; Do Wisconsin an 


2.049,000' De ohne Mis. 





6 
Dose Anny Gt. Bds. 34 
Branch 














Pasreeence SHARES AND Srocks, wiTH 
Divipgxps CosTINGRNT ON THE PROFITS 
OF BACH SEPARATE YEAR. 





byoty .9| aledonian, etter No. 4 Do ist North. Ext Pri. 6 
906,343 12e ben 


Cornwall Minerals ... 


|Eastern and Midland .. 60,000 Do Debenture 8 


ptypees Law &. Ott. Ist Mort. 6 
Tas. Main Line L. Deb. 4 
218; 360) Do Preference 6 | 
'Temiscovuata eo Fe | 
719, ina 








es 4 
Gt. Norther, Perp. Prf 4 
Con. Pref. 5 


Do 
87 Une, & York. oon, Pref. 4 220,500 aS oa © ref. 
Do Pref. 


£20 paid 
De Debenture Stock | 2 aT 








14 
&8. P sae Pref. 6 
neolidated AMERICAN SHARES AND Bonps, 











7% 
AlabamaG 8A AoxPret. ry 
B Ordin | 10 





Pacific 
1904, 261 Chte. 4 ond | 8t. Paul 


1,500,000! Met. District & 
axsienit Midiand Con. Per. Pref. 4 
$,850,198|North Brit. Con. ies . 4 

Do E. & <. ai 


Ha 
£53 

















1 see 00Tee Rail. of 8t Lou. 6% 
600 1 
































6,922,000Cinn. Wash. & Balt. 


3,040,000) Do 2nd 
6,000,000 Del. & Hud. Ist .- 


1,700,000 Ind. & Vine. ist Mt. 


1 Mo 

3 Lehigh all.Con. 

5, Long Ishi. Gid. Bde. § 

Louis, & Nash. Bds. 6 

Do Snkg. Fd. Bds. $ 

Do. ist Mt. Bonds, 
N. Orl. & M. Div 4 

Do 10-40Adjst Bas. 


§ 
3 
Fey 
iz 
FFs 





32 


20, 
1, 
5, 
4 
4, 


Hn 


3 22: 
z 


38 | 


1 
i "000,000 Memphis & Charles 
town Gold Bonds. 


35 


3 eas pea eSe. and Pacitic lat 
Mort. Bonds... 
10,009,000) Minn, SaulteSt Marie 


9,628,000 Minn. & N.-Weste 
Ist Mt. Gold Bas. 5 
14,877,000 Mis. Kan. &Tex.1Mt. 7 
3 +900, 000 Mobile&Birm. ist Mt. 5 
1,000,000 New Orleans & om. 

| Gold Bonds ...... 
21,455,000 New York Cent. Mt. 4 
16,890, 000 N.Y.,Lake Erie, & W. 

} ist Con. Mt. Bds. 7 
3,705, 977 Do Ist Cons. Mort. 
Fund. Bonds ..7 


33,597,400, Do snd Con. Mrt. 6 | 


44,447 000 N.Y. Pen.&Ohio1 Mt. 7 


$ 56 113, 100,000) Do 2 Mort. Bonds .. 
28,784,000) Do 3 Mort, Bonds .. 


7 004,000 Norfolk& W.Gen. Mt. 
5,000,000 Norfolk & West.Imp. 

| and Ext. Bonds 6 
1,500,000, Do Adjustmt. Bds. 7 
53,359,000 N. Pac. Ist Mt. Bds. 6 


20, 3,000,000 — ero i 


plertenge . 
8,000,000) pe oa Mor ‘$ 
3,216,000 Ohio& Mis. ist Hi. 6 
14, 254,000 Oregn. &Cal.1M Bas 5 
3,000,000 Panama ret Ban. 6 
3,000,000 Pen.Con.8k. Fd. Mt. 
9,900,000 Do 44 Gold Bonds 4 
14, a pave Pennsyl. Co. ist Mt. 4 
2,400,000 Pitts. Cleveland and 
Toledo Gold Bds.. 6 

6,961,612 St Jose: oh and Grud. 

| Island ist Mort... 6 





1 
5,166,500, “Do IndMt. 
15,675,000, St Louis, om a om. 
Texas ist Mort.. 
5,000,800' St Louis . Ist Mt. 
12,100,000: St Poul, Minn., and 
| Mani. Cons Mort. 
50Q South Pacific ist Mt. 6 


32,684, 
99 101 a. 949,000'Texasé Pac. IstMort. 5 |2000) 94 


100 |1 
cones Tonterile % Nashville 100 | a ie 
32,500,000 Mexican Central, Lim 

om. — 


000) Union Pacificlst Mt. 6 
2/056,000 Gnt. Mort. 7 
1,323,000; Vike g.Shrevept., 
oe. one orLienGold 
17,000,000) Woon, &e. “ag 
Mort. Certificates 6 
3,000,000 WestPenn.GoldBds, 4 
1,500,000) Wheeling& Lake Erie 
lst Mort.(Wheeling 
Div.) Gold Bonds 6 


£__| Srer.ine Bonps, &c. 
1,426,700) Ala. ,.N.O. Tex.&c. Db.6 
. yee a pp ene. 8 lmn0 

, ’ eny \ al. guar. 
sero ea wes 

. e 
805,200) Atlantic ist Lesd. Ln. 

t. Trst. “MCD 4 
713,800 Baltimore & Ohio .. 6 


water teens 


ee weet eeeeeee 


760,900) Chic. M&St Paull M.7 
600,000! Cleve., Columb., &c. 7 
400/ Kastn. Rly. of Mass. 6 
780,000) T)linois Cen. Sk. Fnd.5 
NE) Ser ca reid cid ab died 6 


Do 
,000'Tilinois Midland ..7 
398,388) Louis. & Nash. M. C. 


neste ee eene 


800,000 N. York Bas. 
2,000,000 ig York Cent. Mt. 6 
8,000,000'N. York Pen. & Ohio 

~ Prior Lien Bonds, 6 





1,399,300/Phir. & Read. Gen. 
sd. M 


$69;200'U ntd. NJerseyR.&C. 6 




















and + 
Dakota ist Mort. 7 


1,133,800' DoGen. Mort. .. 6 


= RAILWAYS. 
AMBRICAN een 
Present Name. 
$ 


yee 9 Bibao R. & Cant. th °f 
11,260) 20 Brazil Great Southern. 
578,460, 20/Brazilian Imp. Central 


Bahia 
437,420 100' Do6é % 
Poa 100 B Ayres Gt. ete Lian 20 


div. ist Mort... 5 
1,528,000'Chi & Tomah .. 6 
18,000,000/Chic. St Lou. & N. O. 6 


Ist Mortgage . : 
M 60,000} 10, Do do 1892 
100,000; 3) Do 2nd Tesue 
Penns. Division 7 000,000 131 
350,000,100 B. A res & Ensenada Li! 


35,000) 10 
200,000 100. Fi 
106,374, 100 B. Ayres Nx rthn.,L.,Ord. 
102,870 100, Do 8 % Preference ... . 238 42 
267,495) poten Bos f Deb. Shock . 101 104 
io 5 4% Mort | 
1,000; 000] 100\B. Ayres & P.7 ae Stk. ae UF 
1,312,340 100, Do 7, Deb. noe ee 
604,800 100! Do 5% Mercedes Exten 113 15 
791,700/100 B. Ayres & R, O rd, Stk./178 sl 
63,818| 10) Doz % Pref. Shares ..| 17): 
saat 10} Do Sunchales Ext, Shrs| 17 





,000! Do Gold Bonds .. ; [1932)103 5 


1,382,000 Min&St Lou. Gid. Bds, : teat) a 


| & At. Ist Mt.Gld. Bas 5 


370,000,100 


40,000 

2,254,720 100| Mexican, Limited 
2,554,100/100| Do Ist Preference 8%. 
1,011,960 100 Do 2nd do 6% 
00} Do 6% Perp. Deb. Stk. 1132 34 
243,200100) Do 2nd Mortgage 6/ ../106 8 
000| 4)Midland Uruguay \L.} ..| 33 3 
1,131,375, rc Do Debenture Stock |. /111 13 
60,000) 20/Minas & Rio, L., ged. v2 254 ob 
‘ |Namur eRe 

26. ze 20|N & Li 


ete 


M3, a4 100' Porto Al 
000! 20 Provl. Orel-Vitbsk gtd. 5 rij 
*" 80, 659, tt) Susbeads Ry. i 5 . pr. 
400,000'100| Do 6% De 


oe 
- 


008 
000 
857 1 
991; 10' Do 54% Preference . 1 
000) 
000) 
687 


totes! ioAutwerp & ‘Hotiondess."| TOM 


2,370,000'/100 Argntne Gt. W. 97 va 
26,000 20 Arica and haere m Sek! 8 
00, = 20 Bahia &8.F.,L. * guar. th 


600) 20} Do Timbo _e * 


oe. aK 
a ou . 106 


10} Do Extension, 1890. 








100! Do 5 % Deb. Stock | 


ares { 


tte enens 


Bos 9 pre euniee «. i 


Do Tucuman Extensn. | ~_ 


100,000 100! Do 5°, Deb. Stock... 128 
25,000, 10 B. Ayres & Val, Li ame 


ly. Pr 


2, a hy nH Cent, “Argentine, L. g. 7% we v6 
700, 000! 100) 


Shares 


16, '447| 20 DonnaTherChris Ply i, 6 
126'080 16 Dunaburg & Wite » L.| 194204 
126, 080) 16 Do Registered ~ o 
122 000) 20'Dutch Rhenish 
668,000:260, East Argentine, L., g. 7% 
317,000 106! Do 6° Debenture Stk: “|118 20 

25,000; 10 Gt. Stn.of Spain 7/PfShs 

15,000; sat. W. of Brazil, o- 
306,250 100 


&. 7%! 


Cruz, jb gtd. 7% 


Lima, Limited 


teaeesl 





. 14f. p.an. 


-W. of Uruguay, 


5,966. Se 
567,580 100 Do 6% 1st Pref., &. 82 83 
255,530100| Do &% 2nd Preference| 62 5 
375,000'100| Do 6% Deb. Stock, &c. 116.18 
44,667) 20 Ottoman (Smyr. to Aldin)| ry : 


20|Palermo. Mars.&Trapani| 
re. &c. Deb. St. ho 


100\Recifeé San i ty L gtd. 104 


74,387) 20 Riga and Dunaburg ...;| 17 
39,920/ 10 Royal Sardinian. ieeea vant 
5,880) 10! » Preference ........ a 


5 § Royal Swedish.... ..... 
Preference ........ 
2 \Sambre and Meuse...... 





947,807 100 Do 6% Irre Den 4 119 22 
3 3,832 100 Swedish Cent.,L., DebSk 
098100! Do 6% Preference ....| 15 16 
er $00) 6 6 Taltal, L., Ordinary ; 7 
et ccc codscesantoa 6 7 
26, 767) West 1 Flanders sient eiadhins 12 
| 10 Do 5} % Preference....! 12$1 





haces Gees OBLIGATIONS. 





ordi 


Do oy De bcntare ‘aii: hii ve 
136,000! 10 Cen. Urugy. of M Vig aie 
620,000 100 Do Per. 6% Deb. 8 
21,250) 20 Cond. d'Eu, L. gta? 
oi. 6ee] eel oplane Cane WY Br 

0, oba Cent. (L.), 

60,487, 10 Costa Rica ie s po 


col 5. istig 





iseiawidy is 20 
Ps] 
‘108 10 


2 21 
Do 6% Gotentues Stk, 123 25 
148,600 100) Do 62 Exten. Deb. Stk. /113 15 
ae =e. Braz. Nat. & Nova) P 
Didnes 10 11 

32,000, 10, La Gua hair & Caracas ‘ 
ebenture Stk. 104 6 

1s, 244) 20 Lemb. -Czern. -Jassy, g.57,! ¥ 20 


y the 
BY, ian| 12 13 
9,946) 20 g. 6% pref. 1 Gott . . 

120,000) 10) Nitrate fiaiiways Lim 
40,000) 30\N.-B. 0 tWruguay, Libr, isied 


| 70 75 


20 Ban Paulo(Braz.)L.,g.7% 43 6 
100} Do 53% benture ie an a4 








Name, Closng 
Prices. 





4 
875,970 Chic. &Altn.Con. Mt, Hy 


1,000,000) Lehigh Val. Cons. M. 6 


4 Imp. » Nat. & Wigs Cruz 5} 
60 |Leopoldina (Brazil) .......... 6 
Do Sterling Debs., 1924.... 5 |106 6 


& L. div 6 

700,000 wowps Lilo -lstMt. 7 
& Can. 6 1 

100 |Matanzas and Sabauilla 


473,200) N orthCent.Con. Mt. . 
660,800, inom Gen. Mort. 7 
2,781 000) Pennsylv. Gen. Mrt. 6 
Do 8k. Fd. Mt. 6 

$000,000 o Phil.& Erie Gen. Mt. 6 


Con 
1,872, Dolmerves. rt. 6 
1,289, Pitts .&Connelsy. 6 
948, REN ae oan Gur, 6 
304,890 Unin. Pac. Om. Bdz. 8 





a4 |Ottoman (Smyrna to Aidin).. 


1 

100 | DoNon-Assenting do . 
Do Debentures ............ 6 [we 0 
Do Serajkeny Ext. Deb. .... 6 102 4 
Do Tireh Exten. Debent... 5 101 3 





100 Alagoas Debs., red. 1913...... é |107 9 
100 —' Gt. Southern Mortgage 


bent: 
100 ‘Brazilian | he 
100 |Cam: at 


6 (105 
P- Cen. Bahi Le 6 |117 19 


aaeke 7 196 5 

190 |Minas and Rio Debs. ........ 6 109 11 
100 |Mogyana (Brazil) Deb. Bonds 5 |104 
100 Moscow-Jaroslaw, gtd. ...... 5 103 
od 'Nassjo-Oscarshamn, A and B 5 

00 |National Pisvoto Yea........ 6\4 

00 'Nitrate, L. ist Mt Bonds.... 6 | 99101 
"0 ‘Northern of France.......... 3 | 16417 
20 20 | Do (late Charleroi) ........ 34] 17 19 

20 |Northern of Spain, Priority.. 


3 
6 
Do Assenting (Seraikeny) .. -¢ 1141 














= . 107-9 
100 Charkof-Azof, gtd. .......... 5 1100 
100 harkow Krementsciig . 6 (100 2 
100 Cende d’Eu Debentures...... 54/101 
100 Costa Rice Ist Mort. 4 . 6 112 4 
100 Ponna Ther. Chrstna., L. . 
20 ‘Eastern of France (par! 8 | 16916} 
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RAILWAYS. BREWERIES 
Fonzien Ral.way OsiiGations.—Con. ‘ y, Oe.—Cen. COMMERCIAL, &e.—Con. FINANCIAL, &.—Con. 
= § : 
E Name, Closng & Heane. 5 ; Name. : 
17 |Lion Bre Limited . to | 10. 
: hap 10 | 10 pernegece Jute Factory, L. 1 
Gh DO BOW. ciidenvcscdcdveice 
20 |Paris, Lyons, and Med. ......3| 16 161 | 90 | 20 | bo perp. 6% Brokose 8 | 8 {Bell's Avpestos. Limited’... x! 
100 |Piraeus, Athens, &c. ist Mt. 6 8 10 |Manch w'ry,L.,Ord 1| 1 |Bland, J. & Co. ‘say 100 
100 [Prov. Qrel Vitebsk, gtd. .... 6 j10) 108 10 | Do? % Preference........ 5 | & |Bodega, Limited ......... | 2 
20 [Ro aes inian, A. +, | 123128 10 |Nalder&Collyer’s,L.,Ord. ... 5 | 6 |B. Morrisand Sons ........ % 
SS Breer 3 | 12413 10} Doé ference ...... 6) e, Simpson, & Spiller, k re 
100 peers 106 8 4 New Westminster Brew). Ey igttadp cpa 30 | 28 
100 Gan Paulo & Rio de Jan., gtd. 6 |t09 11 4 6% Preference ..... co 10 | 10 |Brunner, Mond, md, and Co., L. 100 
106 | Do 2nd Series.............. 109 11 10 |Northam a a TR TH 10 | 10} DoTZ Preference ........ 410 | 10 
100 jSicilian Rail, ‘List BG: Bed. 6 |'99 01 10| Do preference...’ 6} 6 pres 3 
100 |Smyrna& Cassaba lst Mt.Debs 5 {106 100 By Debenture Stock... 1} 1 Hay, Limiied 10 | 10 
20 ‘South Austrian .............. 10 (Nottingham 3 Brewery, Li 10| 7 bell & Bene 8) 1} 1 
20 | Do 1871 (Seriew X).......... 3 | 12312 7% Pre Preference ........ 9} 3/100 Knobel Water “Bap, 6| 6 
20 |Southern of France.......... 3 | 16 165 | Stk |100 De fit Mort. Deb, Stock 99101 &c., 1, 6% Debentures 10) % 
20 (South Italian .............++. 3 | 129125 | Stk 100 |Reid’s Brewery, 6% Pref. .. » |10| 9 ‘Cassell and Co., Limited . | 6 
PU OUa ccs <pacisse arendenieks 3| 7} 8] Stk/100 4% Deb. Stock ...... tk |100 |Catalinas Wareho' &e., 100 |100 
age pena seas eH autre: 6| 7 10 | 10 |St Pauli Breweries, L., Ord. of Buenos Ayres 6% De \ 60 | 10 
90 |Western of France .......... 3 | 16 16h] 10 | 10 © Preference .......... 1 10 Ceara Harbour Corportn., L. 3 
Too |Watn. of Buenos Ayres Bnds, 6 |112 14 | 10 | 10 howell, Son & Co., L., Ord Central Produce Market of 10} 1 
108 or Moste 4 ilo Deb, Buda, . z 8 1¢ r a %, Pref eference aihccens city Oe eos ATFs bis BOSS 103 6 4 
1 est of San Pau D mit arrett sis tee 1 
20 \Zatra and Huelva Bonds.... 3 | 11j12 | 2 | 20 Pre es ; sa oe Do a Bonds Hy 
10 | 10 |Threlfall's Brewry, L.,, Ord. City of Lond. Heal Pro rty 6 
10 | 10 © Preference.........4.. city of Santos Ty im.) 14 16 10 
BANKS. Stk 100 Wotney & Co., Ltd., 6%,Deb.| 6 | Cie. Gen). des Asphalt, Lim. 100 
|. CMR nie aieduepasels sees 5 Colorado Nitrate .......... 7 8 
= iss 100 |¢ tal Palace, A a a 
28 88| : INSURANCE COMPANIES. 100 | Doe Second do. s+... 
i<¥ ame. (| 5|/2 potreaans Stk loo | Dood Third do «7.2.0... 
a igs =| 3k = | es) 20| 6 Dalgety & Co., Limited’: 
aliais 25 | <§ | N t ve, [Btk i100; Do4 et Deb. Stock 
eat sibiaiond 8 3 ame. fi. £$ 100 | Do 4% . Deb. Stock London Pinan 
Bhrs.| ¥ < i | $3\3 7 (Devas, Rou Co.,Ltd 2 |Mauritius Land, 4 
100,000 6 Agzo Tdanibes.... 10 | 10} 7} 8 A | @ &|\ oe : E. C. Powder, Lim Natal Land, &c., ] 
80,000, 7 |Alliance, Lim. ../ 26 | 10 |148153 | ——-—|———. —, 0 |Eley Brothers, Limited Do rence 
160,000, 6 |Anglo-Austrian /200f|1208)10 11 | | te nglish & Austin. Copper, L 
29,970 g |Anglo-Califor., L.| 20 | 10 |13314) | 250,000, i Allance Assure 20; 2}; 93 93 ‘ore Street Warehouse, 
80,000, 6 |Anglo-Egyptn.,L.| 20 | 10 | 8) 9 10,000! lianceMar., L'100| 26 44 47 10 foster, Porter, and Co., L. 1 1 
60,000! 7} Anglo-Foreign,L.| 7 | 7 1 24,000 16 23) rom Fir. & Lf.| 50 6/204 14 Jeneral Hydraulic ‘ower, L. 
10,000, 7 |Anglo-Ital.,'66L.| §| 6 7 60,000; 274 | Br. & Fr. Mar. L.| 20} 423 4 1 iG. Kynochand Co., L., Pref. 5 ! 
40,000, 7 |Bank of Africa,L.| 182] 63] 8 60,000) .. |Brit.Law Fire,L) 10} 1! 13 2 10 | Do Pree and Batley, L. | 1 Ln.& MerAgny L| 3 
40,000 12 |Bk. of Astri’asia | 40°| 40 |o4 6 20,000) 12 Gauree of Eng. 60} 2) 333 Do Preference .......... 1 96 
25,000, 94/Rk.of B. Columb.| 20 | 20 |37 8 | 200,000! 3 1| § [Harries Barber, & Co., L. & 84 
20,000 74\B.ofB.N. America! 50 / 80 \79 81 20,000; .. 7 ak ed & Gn. aie 17 8 |H. H. Vivien & Co. ‘.L.“A' Prt 27 
100,000 91-6|B. of Constanopl.| 10} 6| 7 60,000 Commer. Union, 50) 6 30431 5 |Hildesheimer & Co., L. .... nD. ‘| 18 24 

000 9 |Bank of Egypt ../ 25 | 12§)174184 4,000 County fameness 100} 80 140 50 10 |Hotchkiss Ordnance, L. Irred Guaranteed) 78 83 
62,600 174|/B. of N. 8. Wales! 20 | 20 |71 7 1,685) 4 wu Life .... “le 5 4 Do 77% Preference ........ | wR. 
100,000 7 |B. of N. Zealand] 7 | 7 | 9410)) 4,475) 7 3- ne rurbibeadh TT $0 Do 52 Mortgage Debs. &e., -| 88 6 
25,000 .. |_ Do New Shares) 10 | 10 |13 14 40,000; 6 |Eagle.......... 5| 435 ‘a Howell and James, L. 11 
60,000 § |Bk. of Roumania| 99 | 8 | 74 8 50,000; 7 | Lia. 2) 2 2 umber & Co., L.......+:+- Perp. De 94 
32,000 6 |B. of 8. Australia] 25 | 96 |27) 8 10,000; 1 easly ty and lew 100} 6) 224 é Imperial Russian Cotton &c, e Trs Aw os ok Sh. 
20,000 10 |Bank of Victoria] 60 | 25 |43 5 20,000} 10 1*t 8 wy te mited ........ 6 
25,000 10 |Cen.of London,L| 10] 6 }10 11 | 100,000} nil. Finns Asso. L.| 9} 1} 100 |Impd, Industrial Dwellg., L. A 4 
40,000, 7 \Chartd. of India, 10,000} 10 |Gen. Life& Fire 100} 611 12 10 i= roved W avemt., 100 |Scottish Aust. Invest., L.|185 

| Austl., & China| 20 | 20/26 7 | 60,000 6& |Globe Marine, L| 10) 2 % 12 10 a Pere., &¢.,L.| 1 4 d 136 
30,000, 6 |Chartd.’ Mere. of 20,000, 7 |Guardian tite 100 |100 bentures ...... 100 | Do5Z Gtd. Preference ..|120 

| Ind., Lond. &€.| 25 | 25 |23 4 and Fire, .....|100| 60 10 James cEwan, Limited .. Austral 8? 
100,000 10 |City, Limited .:| 40 | 10 |21 2 | 20,000) nil. |Home&Coionial 100 | Do 6% Mort. Debs. red. ‘04. . 2/8. Aust. Land M py 
20,000 10 |Colonial ........ 1% 30 |48 50 Marine ......! 50} 6 10 \John Moir and Sons........ 102 
250,000 14,\Com. of Aust., L] 10 | 4 | 9410 | 12,000; 32 imperial Fire ..|100| 25 100 |La Guaira Corp. Deb. Stock Texas Land and A 
200,000 10 (Consolidated, $73 10| 4| 8&9 7,500} 124 |Im Life . .|200| 10 100 ‘Lake Copais, Limited. ..... Auer. Hf 
60,000, 6 |Eng. Bk. of Rio 67,000, 20 |] ve ee nity Mar. 3 8} Lautaro Nitrate, Limited. . 41 

de Janeiro, La. 20 | 10 |144164 | 136,493} 15 {Lane 2 20 |Liebig’s Extract of Meat, L. 

60,000 10 |EngB.ofRPlateL| 20 | 10 |18 :9 | 60,000| 33 |Law rire. eens 2 10 eee ete Liaits L. Trust, and Loan of Canada.. 
36,000 10 |Eng. Scettish, & 100,000) .. |Law Gtd.& Trst 6 | Liv Nitrate, Limited | 21, 3.) 20 | 3 | Do New.........::00s0eus 

| qaugtralianchr. 20 | 20 |34 5 , 7 w Life... % ai Lone Fi od.Clear'¢-House,L Exors, & 
40, er. Bk.o M.,44) 10 | 10 |11 12 000) | Lega en., 5 Satis Lights : 

iste, tof Tong Kn & Shan.| 264) 284/63 4 89,611| 6 Lion Fire, Ltd.| 10] 13 T Hee, 6 er eaeey © 
45,000, 7 \Imperial, Ltd. ..| 60 | 16 |18419} | 391,7621| 65 |Liv.Lon.&Globe! 6 
600,000, 6 |Imperl. Ottoman| 20 Fire and Life|St.| 2 og ay “se fe 
20,000} 6 interpetianalBe. Delitennuity) iy 26 oe | eh gee vd. 

ndon, 20 London ........ te kame’ |’. 

12,620 6 |Ionian, Limited.. Lon. & Lanc, F.| 26) 2 10 |Milner's Safe, Limited... 1 |Westerm Mort. & Inveat, i 
183.790) 18 ployd'aB. & Boog. bo Lon. & Lane. | L.| 10; 2) 4 48 . Morris fu aad Coe 0. Limalted -. = +4 

,000, 20 |Lon & County, L} 80 Lon. an v. “e 
33,300, 7 |Lon. & Hans, f 20 Mar., Limited) 20| 2) 33 4 . Ystional Bate De ae band ¥" je i FINANCIAL—TRUSTB. 
70,000 124|Lon. & Prov. L.| 10 at i Node sas ieee & 8 (Nelson Brothers 5, Litated.. 78 (American Invst. Trust, Ltd. 
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A Rae Gulf, Col, and Sante Fé, Ist 
e& Ohio“ B” g..) Ggogitl’ .. | . Mortgage g.............. 
go & Alton, ist Mort. .. 
, Bur., & cy Cons. 
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EQUITABLE LIFE ASSURANCE SOCIETY, 


MANSION HOUSE STREET, LONDON, E.C. 


ESTABLISHED 1762. THE OLDEST LIFE OFFICE ON THE MUTUAL SYSTEM IN THE WORLD.. 


Invested Funds, upwards of £4,250,000. 
LIFE ASSURANCE WITHOUT COMMISSION OR AGENCY FEES. 


THE 





s 





During the year 1888 the Claims paid under Policies, in respect of which none of the allotted Bonuses had been surrendered, 
amounted to £253,099. Of this sum no less than £123,699 consisted of added Profit, being 95 per cent. of the original Sums Assured. 


Apply to the Actuary for full papers. 





REMARKABLE RESULTS. 


ARTHUR F. BURRIDGE, Actusry. 








DRAWING. 


gity OF LONDON 


(£3 PER CENT.) BONDS, 
Artisans’ Dwelling Act, 1881. 
LOAN OF £847,000, part of £500,000. 
Notice is hereby given, that, in pursuance of the 
c?nditions contained in the eaid Bonds, the following 
BONDS were DRAWN on Wedue-day, the 8th May, 
1889, by the Coal, Corn, and Finance Comwittee of 


({{LCHRIST, RISSIK, AND CO., 
JOHANNESBURG, S.A.R. 
INVESTMENT, FINANCIAL, axp TRUST AGENTS, 
PUBLIC ACCOUNTANTS, ARBITRATORS, AND 
BROKERS, 

Undertake the Granting and Raising of Loans under 
Security ; Investment of Capital; Sale and Purchase 
of Town, Farm, and Gold Properties ; Management of 





the Corporation, in the presence of the undersigned, 
and wilk in pursuance of the said conditions, be paid 
off at par, at the Chamber of London, Guildhall, on 
the 5th April, 1890, from which date all interest will 


cease, viz. :— 
Nos. I1, 49, 52, 80, 110. 178, 1%1 and 237 


8 Bonds for £1,000 each £8,000 
Nos. 252, 297, 300, 302, 343 and 865 ect 


6 Bonds for £500 each 
6 Bonds for £100 each 500 


the affairs of Non-Residents. 

References given and required, when recersary. 
| The Firm has trustworthy correspondents at the 
| principal points in South Africa, London, and other 
prominent centres in England and Scotland. 

Mr Gilchrist has for the past seven years travelled 
for the Standard Bank as an Inspector of Branches, 
— has an extensive and varied kuowledge of South 

ca. 

Postal Address—Box No. 401, P.O., Johannesburg. 

Telegraphic Address—“ Gilchrist,” Johannesburg. 





Nos. 467, 487, 498, 513 and 532 
£11,50) 


(Sig red) GRAHAM KING, 
Ubairman of Coal, Corn and Finance Committee. 
(Countersigned) B&NJAMIN SCOTT, Chamberlain. 
JOHN B. MONCKTON, Town Clerk. 
Guildhall, 9th Mav, 1889 


1LLITON COMPANY. — THE 
Managers of the Billiton Company beg to inform 
the Public, that the NEXT AUCTIONS of BILLITON 
TIN will take place at Batavia (Isle of Java) on the 
we date, viz., June 27th, August 27th, Octo- 
ber 22nd, December 17th, 1889, February 25th and 
April 22nd, 1890; that on June 27th, 1889, will be 
Presented about 13,000 picols Tin, and that the 
quantity to hesold in the tollowmg Auctions will be 
published afterwar ts, 
The quality of this Tin will not be inferior to that 
of Banca. THE MANAGERS, 
M. A. VAN WALCHREN, 
M. G, STAAL. 
The Hague, May 6th, 188. 


THE BANK OF CONSTANTI.. 


NOPLE. 
(SOCIETE ANONYME.) 








The Shareholders are hereby informed that at the | 


General Meeting of the Bank, held at Constantinople 
on the 29th uitimo, the payment of Dividend Coupon 
No. 17 was fixed at Six Shillings, making with the 
Five Shillings paid on the 1st of January, 1389, a total 
distribution of Eleven Shillings pershare for the year 
ending 31st December, 1888, equivalent to 9 per cent. 
per annum, and carrying forward £727,400 to the 
credit of Special Reserve Fund. 

The above Coupon will be payable on and after the 
1st June, 1889, at the Offices of the Bank in Constanti- 
nople, or at its Branch:s in London (19 Great 
Winchester street, E.C.), Pais (23 Rue Taitbout), 
and Athens (Rue de Stade). 








London, 7th May, 1889. 
(Sigi.ed) S. A. AGELASTO, Manager. 





£3 950) REQUIRED—THE 
3¢ WHITBY DISTRICT LOCAL BOARD 
are prepared to receive Tenders for the loan of this 
sum ou mo} of their rates, &c., repayable in 29 
years by equal half-yearly instalments representing 
rincipal and interest combined, Tenders to state 
owest rate of interest and all charges, stamp included, 

No pledge given to accept the lowest or any Tender. 
RK. E. PANNETT, ; 

Clerk to the Local Board, Whitby. 


7 S| r 
NEW SOUTH WALES. GOVERN- 
MENT FIVE PER CENT. DEBENTURES, 
maturing Ist coy xf 1890, issued under the authority 
of the Act of the Colonial.Legislature 23 Viet:; No. 4. 
Notice is hereby given, that Holders of the a' ove- 
mentioned Debentures who require payment at 
maturity in London, must; in accordance with the 
terms of the Debentures, give notice the on or 
before the Ist’ day of July, 1889, to the London and 
Westminster Bank (Limited), Lothbury, London, E.C. 
SAUL SAMUEL, 

Agent-General for New South Wales. 

| London, May 4th, 1889. 











MADE WITH BOILING WATEK 





COCOA 


MADE WITH BOILING MILK. 


| 
| 
| Real Estate Agents, 


+ Eausean teers"? wiih ie wea 
| Awarded 


a on 
DUNVILLE’ and GO. (Limited), Rah Distie 
- | leries, Belfast, or a teaschendtstiiess & tonanen : 


EPPSS 


GRATEFUL—COMFORTING..—; Sih pita 


CANADA, 7 
J. CRADOCK SIMPSON & CO., 


MONTREAL, CANADA. 


Money Invested in firet mortgage Securities, 
Real Estate Bought and Sold on Commission. 
Estates Managed for Owners and Trustees, 
Investments made, and watched, for Capitaliste. + 
Particulars of a number of desirab’e pro; erties *! 
| paying from six to eight per cent. per annum, can be! 
| Obtained from their“ Reat Esrare Recorp,” whiely 
_ is published monthly. Copies mailed on application. -' 
REFERENCES : ' 
Sin Donat A. Surru, K.C.M.G. Axprew ALLan, Esq. 
Or any of the Banks in Montreal. 


Robinson & Cleaver's Irish 
CAMBRIC. tanto: 3 Peres 
Gentlemen’s...... 33 on . , 
POCKET asics 3 tid per dos... 
- Gent's ... 491 ge 


HANDKERCHIEFS. 
Samples and Price Lists, post tree, 
‘ROBINSON & CLEAVER, BELFAST, 


_DUNVILLE'S OLD IRISH 
t WHISKY is recommended by he Medical 








was 
; 





it 
Medal at every Exhibition at which 
| exhibited. Supplied in casks and cases for home 
6p 


‘ase and ex Quotations 





t 
| buildings, Strand. W.C 


Gut UHIMNBY-GLASSES, COR- 
FUP PATENT SILVERING COMPANY (Limited). 
rLATs GLASS 


for LOOKING G or without frames... 
Sirged ney gueenan te > not lindte / 
nyu 
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| THE PATENT SILVERING COMPANY (lanited), 
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The List of Applications will Open on Monday 


the 14th of May, 1889, both for Town and Country. 


BOUILLON FLEET, LIMITED. 


1862 to 1887, by which the liability of shareholders is strictly limited to 
the nominal amount of their Shares. 


Incorporated under the Companies Acts, 


| CAPITAL -_- 


the 18th of May, 1889, and will Close on or before four p.m, on Tuesday, 


Divided into 124,890 Ordinary Shares and 120 Founders’ Shares, all of £1 each. 
Issue of 74,880 Ordinary Shares. 
payment of pu 
in 
ent. den ghey in 8 eS ee bas 





- £126,000, 


rchase money. Subscriptions are invited for 49,900 Ordinary Shares, 
x }ment of dividends, of 8 per 


Ordinary Shares Shares, as provided by the 











and Glasgow Assurance d 
4.0. MAYBURY, D.S8c., Uoudon, M-RLOS.) LaScbn aReM, 19, Bloomsbury 


. WRIGHT, .. Director Hi v London. 
6 BERK Zon (licesre Fleet and Co.), Warner road, Camberwell, 8.E., Managing 


Director. 
“Will join the board after allotment. 
Solicitors. 
Messrs Bonner and Co., Ingram House, 165, Fenchurch street, E.C. 


Bankers. 
Mesars Dimsda'e, Fowler, Barnard, and Dimsdales, 60, Cornhill, London, E.C. 


Auditors. 
Mesers Monkhouse, Goddard, and Co., Chartered Accountants, 28 and 29, St. 
Swithin’s lane, E.C., and Newcastle-on-Tyne. 
Secretary (pro tem.). 
8. Chester Fox, Esq. 
ces (pro tem. ). 
47, Lime street, London, E.C. 
uandubintacus of iri d developi 

This com has been the purpose of acquiring and develop 
the large ae Sephiip-innsehaing business carried on by Mesers. F. W. Berk oat 
Co., wader the style of “ Fleet and Co.” as 1—Manufacturers of Bouillon Fleet; 
2 - Manufacturers of Fleet’s Mineral Waters. 

Prorsrry. 

The company will acquire the egg TL amsyy manieichery aad balidiogs | at 

Camberwell, and the t, machinery, vans, stock-in- e, other 
rty used by the conden in connection with the above businesses. These 

ave been valued by —— ~~ and — ———— E.C., at 
th of £34,915. ng isa iy 0! r : 

eared en, Geachennenreth, Bank, E.C., at 17th, 1889. 

“ Messrs Fleet and Co., Warner-road, Camberwell, 8.E. 

“Gentlemen—According to instructions we have —— the property at 
Camberwell, the tenure of which we are advised is Freeho! 

“It com a large area of ground extending from Warner-road tothe Station 
road, to both of which it has considerable frontage, and is occupied by very sub- 
stantial modern buildings, specially adapted for the trade now carried on, but 








‘The vendors take 24,980 Ordinary Shares and 20 Founders’ Shares in 
payable 2s. 6d. on application, 7s. 6d. on allotment, and 10s. one month after 
the and the remainder will be divided between the 
i gent. on the Ordinary, Shares, 
DIRECTORS. 
*F, W. BERK, . (Messrs F, W. Berk and Co., sole of Kemmerichs 
E. 
* ns eee 1, Fenchurch poy roe | Bain- 


PMH % 


available for a variety 


back en’ ce, offices, 


purposes. They include a spaci 
daetory, covering over half an acre of land, a 
standing for 30 wagons, paved yard,'with great 


ous 
nubie boieeens loadi 

‘or an ng, 
and other conveniences for mae business. There is also 
ring water, invaluable for the e. 


und floor- 
stalls, and 


a deep well of pure s 
with wer. 


are two capital boilers and a lofty shaft. 
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steam 
"We arent opinion that the value of the y, taki 
horses, vans, stock-in-trade, and effects at the amount at which the same stand in 
the books, as certified by Messrs. Monkhouse, Goddard, and Co., is thirty-four 
thousand nine hundred and fifteen pounds (£34,915).—We have the honour to be, 
gentlemen, your obedient servants, 
(Signed) “ Epwix Fox and Bovusristp.”’ 

Bourton Fiast.—Bouillon Fleet is a form of extract of fresh meat of a highly 
table and nutritious nature, and is admirably adapted for use, either by 
teelf, or in combination with other articles of food. The nutritive, dietetic, and 
culinary values of Bovillon Fleet and of ite component parts have been testified 
to by eminent authorities, and the high appreciation accorded to it by the publ.c 
ie amply proved by the success which attended its introduction into the market in 
1888. re than 0,000 trading accounts have been already opened, although th e 
area which has up to the present time been worked is very limited, comprising a 

few only of the towns in tne United K om. 
Opening orders have been received from th Africa and Australia, and 
negociations (in some cases based u unsolicited offers) are in progress with 


— 


|| foreign firme for the establishment of agencies in the 
} United States India France 
: Germany Norway Italy 


Austria Holland 
From the above it will be seen that the business, although so highly satisfactory, 


has little more than poms the experimental . It is believed that with the 
aes ital which it is now proposed to provide the business will be greatly 
noreased. 


The trade mark has been registered in England, France, and the United Statas. 


— 


Arrangements have been made for exhibiting the products at the Paris Exhibi. 
tion, from which results may be anticipated. 
Mineral Warsrs. 

The business carried on under this name was established in the year 1820, at 
Walworth, and the waters are well known under the title of *“‘ Fleet's.” It was 
| py ow kf the present vendors in the year 1882. They subsequently acquired 

Matlock Mineral Water Company’s business, aod have largely increased the 
sales. The manufacture is carried on at the new at Camberweil, with 
ms and machinery of the latest and best type, which is capable of augmenting 

out-turn indefinitely. 

The vendors are also the sole agents for the ** Kaiserbrunnen,” at Aix-la-Chape’ 
and assign to the company the benefit of their contract with the proprietors 
that source, under which contract they have the monopoly for its sale in the United. 
Kingdom and the Colonies, ex Singapore, Penang, and Hong Kong. It is 
believed that the sales of this table water—the “ Kaiserbruunen ”—will yicld a 
large revenue. 


Prortrs. : 

The vendors, at the request of the directors, have submitted their books to the 
auditors of the company. Messrs Monkhouse, Goddard, and Co., Chartered Ao. 
countants, of 23 and 20, St, Swithin's-lane, E.C., who have reported thereon. The 

for reasons connected with the trade, do not consider it advisable to 
blish this report. It relates to the first six months’ actual trading of Bouillon 
eet, commencing Octeber last, and also to the result of the last three years’ 
trading of the mineral water business. It satisfies the directors that the profit on 
the Bouillon Fleet business during these six months only, together with a year's 
profit on the mineral water business (taken at the average rate of the past three 
years), shows more than is required to pay 8 per cent. for the whole year on the 
shares now issued, and the directors have, therefore, every reason (without count. 
_S on 4 ae bey either business) b — that 7 —— = divide 
e end of the year (after providing the r cent.) a substantial surplus 
between the Ordinary and Founders’ choses. 43 be 

The Founders’ shares (other than those which the vendors take as part of the 
purchase money) have been subscribed, and each of them carries the liability to 
take up the 100th part of so much of the present issue of ordinary share capital 
as may not be subscribed Ly the public. 

‘ Purchass Prics ann Contracts. 

The vendors, who are the rs of the Company, and who 
up to and including allotment, have fixed the pu price at £75,000, pavable as 
to £24,980 in fully-paid Ordinary Shares; as to £20 in fully-paid Founders’ Shares ; 
asto £30,000 in cash; and as to the remaining £20,000 in debentures bearing 
interest at 56 per cent. per annum—ample working capital being thus provided for, 

The Company will take over the businesses as from the 3lst March, 1s89, the 
vendors paying all the liabilities relating thereto and retaining the book debts due 
to the firm at that date. 

Mr. G. A. Berk, who has had the entire management of the business, has con- 
sented to join the board after allotment, and to act as managing director for five 
years upon the terms of an agreement under which a substantial part of his 
remuneration will depend upon the profits of the Company. 

The numerous contracts which have been entered into in the usual course of 
business, and in connection with the formation of the company, and the subscrip- - 
tion of the capital, may be contracts within the meaning of the 38th section of 
the Companies Act of 1867, and applicants for shares will be deemed to have 
waived their rights under the said section in respect of all such contracts. The, 
only other contracts that have been entered into are (1) that for the purchase of 
the said businesses and pro dated May 6th, 1889, and made between Mr, 
ge hake wey ty Mr. Robert | es the one part, and Mr. A. J. Brom- 

am, a8 a trustee for the com > ether part, 2) the contract with Mr, 
“% _ — y been ready reterred to. ™ 

e mentioned contracts, the coatract with re-pect to the agency for 
the “ Kaiserbrunnen,” together with the originals of the reports, certificates, 
valuations, avd testimonials herein before referred to, and copies of the memo- 
randum and articles of association of the company and of the debentures, may 
be inspected by intending applicants, at the offices of the solicitors, Messrs. B on 
ner and Co., at 165, Fenchurch street, E.U., between the hours of ten a.m. an 
four p.m. on any day before the closing of the list of applications. 

Application for shares must be made on the form «nclosed with prospectus, and 
forwarded to the bankers of the company, Messrs, Dimsdale and Co., together with 
the deposit of 2s. 6d. per share. If no allotment be made the deposit will be 
returned in full, but without interest, and if a less number of shares be allotted 
oe he — for the balance will be credited in reduction of the amount payable 


It is intended to make an early application to the Stock Exchange for a settle- 
ment and quotation. 


y all expenses 








Prospectuses and forms cf application may be obtained at the com ‘s off 
or from the company’s bankers, brokers, on aatiotbore. 7 7 
May 11th, 1889. 








THE ECONOMIST 
BANKING SUPPLEMENT. 





The usual Half-Yearly Supplement, containing the Reports of the Joint-Stock Banks of the 
United Kingdom, together with a full analysis of their accounts, will be published 
by the Economist on the 18th May. 














= 


Copies, price 1s 4d, post free 1s 43d, may be obtained from the Publisher, at the OFFICE, 340 
STRAND, LONDON, W.C., and of all Newsagents and Booksellers. 
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